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PREFACE. 



It is exactly twelve months since the author 
published a small volume, entitled the " Bubbles 
of Finance/' and the kindness with which it was 
received, has induced him to print the present 
collection of what may be called, financial photo- 
graphs. " Ths Bubbles of Finance/' was com- 
posed of a series of papers, which had previously 
appeared in Mr. Charles Dickens' ^' All The Tear 
Round/' but '^ The Profits of Panics " is origi- 
nal, and treats chiefly of rascalities, which a year 
ago had hardly attracted the attention of the 
outside pubhc. Owing to circumstances which 
need not be here detailed, the writer has been 
an unwilling witness of a great deal of the 
share " bearing,'' that has been going on since 
January last, and even before then. He has put 



PBEFACE. 

some of his experiences on paper, and if, in so 
doing, he warns in time even one would-be victim 
of share dealing dishonesty, neither the present, 
nor his previous small work, will have been 
written in vain. 

Loin)ON, July 2, 1866. 



THE PROFITS OF PANICS- 



CHAPTER L 

THE COITFEDEBiLTES, AND THEIR WJLY OF 
WOBKINa. 

The money I had made by first floating, and 
then helping to wind-np, the ''Bank of Patagonia" 
(Limited),* had nearly all come to an end, I 
conld not accuse myself of any particular extrava* 
gance, nor had I wasted what I had gained by 
living, as it is termed, above my means. But, 
somehow or other, cash easily made is generally 
quickly spent. My speculations had been far 
from fortunate. Instead of investing the five or 
six thousand pounds I had got by the birth and 
death of the above-mentioned establishment in 
some safe undertaking that might have paid me a 
comparative small rate interest, but would have 
been free from risk, I purchased right and left a 
* See " The Bubbles of Finance," p. 216. 
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immber of trumpery shares in joint-stoc^ com- 
panies^ wliich could not^ and did not last; and 
when the turn in the tide of opinion commenced 
to ebb^ I found myself with an immense quantity 
of scrip which was hardly worth the parchment it 
was written mpon. In short, when I had sold all 
this rubbishy although not positively ruined^ as 
adventurous men term ruin, I found the sum total 
of my funds reduced to a few hundred pounds, 
and I had, therefore^ sa to speak, to commence 
the world again. 

"What was to be Ame ? The profession and 
calling of '^ promoting '^ companies had passed 
away, if not for ever, at any rate for the next 
dozen or more years. The pablie would no longer 
bite, no not at the longest and most plansible of 
prospectnik Even my old friend Mr. Hardy* 
now repudiated the title of ^^ promoter,^' and on 
the brass plate of hi& office door, boldly called 
himself a '^Financial Agent.^^ His business 
habits appeared to be &e same a& of old. He 
still rushed about the City with a bundle of 
papers in his hand, one of which was invariably 
a crossed cheque > but when spoken to about 
bringing out any new company, he repudiated 
the idea altogether. '^If you were to offer in 

* See ** Fromoten of Companies,*' chap. L of ^*The Bubbles 
of Finance.'^ 
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thfifie. ihljre^^' he used to say^ witb a sigh for the 
Toemovy o£ the good tones of twD years ago — " if 
ycm were to o&r the poblic; shares in a company 
ishLch^ with one pound paid up^. was to difitribcite 
a fire-pound note on the 1st of every month, 
youi would not have a tenth of your capital sutiu* 
scribed for, and that ti^ith would only lie taken 
by the neediest of needy adventnrergJ^ In 
short, it appeared to be the opinion of erdybody 
as well as myself, that the iarade of eompcmy^ 
promoting had come to an end, and therefore my 
wits were at fault how to cut out work and make 
money for the future* 

In connection with the short life and vident 
death of the ^* Bank of Patagonda " (Limited),* 
I hare mentioned the name of Mr. Edwin Smari> 
who took service aa secretary of that concern, 
and afterwards got his full share of profifcs in the 
operation of winding it up. Happening to meet 
this gentleman in Comhill, one day,. I told him 
how puzzled I was as to the m«ans of procuring 
a Kving for the foture. At first he re(^ved my 
communication very coldly indeed ; bat when I 
happened to mention that I had some Httle 
capital at command (I called the amount " eighteen 
hundred or two thousand,^' in the most off-hand 

* See "TheBank of Patagonia" (Limited). "The Bubbles 
of Kiianc©," p. 21^. 
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to make ns a short address. ^^ Tiiis gentfeman/^ 
he said^ pointing to me^ ^^is an old fii^id of 
mine'^— I had kssown him less than a year — ^^ he 
has considerable mBans at his comDiand, and will 
jom ns wh^i he knows &e details of our working. 
Hie has an office in the City, at nnmbeir so and 
ao of BQch a street^ where some of ns can see 
him to-morrow/^ Not a word moi^ was Baid 
beyond giving my City address to the sereral 
gentlemen present, and very soon after the party 
dispersed^ each one going his own road ; bat as 
we tunaed into the Strand, Mr. V«sey, ihe 
^^ financial a^^ent^^' pnt his arm through mine, 
and said if I was going towards Kensington — 
where I had told him I resided — he would walk 
part df the way withmie. He did so^ and on the 
road enlightened me not a little as to the means 
by which we were to make our fortunes before 
the next Midsummer. 

It Appeared that, like everybody else in the 
monetary world, Mr. Yesey and his friends 
believed a Berioiis re-action had taken place in 
pnblio opinion wiUi respect to joint-stock com- 
paoiifiB and jointHstock shares, and that, although 
nearly all the weaker of these institutioDS had 
fallen greatbp- in price, it was folly expected, 
as tone went on,1iie ralne of all «i<^ iuvestments 
woold be still lover. To hasten this fidl of 



prices in sliaares^ and to Turing down even those 
of iiie more respectable establishments^ was 1^ 
object of the cliqiie to which I h»d been intro- 
duced^ only tiaat instead of working qmte inde- 
pendently^ each one was to help die other; and 
thnSj as there is strength in ixnion^ our commoa 
object would be all ihe more surely attained. 
Not that there was anything like oomnranity of 
funds amongst ns^ or thafc if one c^ us made a 
good hit the otifciers were certain to profit by it. 
Each member of our confederacy worked for and 
used whafc money he could <x)mmand for himself 
alone^ and fen: his own speculations ; but it was in 
lie getting up reports, in conveying intelKgecce 
from one to the other, and, in short, by helping 
each other to ^^ bear ^' the Ehare market, tiiat we 
were to assist one another, as I shaU explam 
more fiiily presently. Thus, although no one 
was admitted in our confraternity unless he had 
some means with which to work, those means 
were entirely under his own control. If he lost 
money, the loss was his ; if he gained, his w&pe 
the profits- *' Talent, money, and mutual hdp,** 
said Mr. Vesey, as he explained the object of our 
confederacy to me, ^^wQl make owr fortunes in 
the crisis which is coming, and which we shall 
help, with others, to bring about, if we have ooij 
the pludc not to be frightened by scarecrows.*' 
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There was one pectdiarity connected with our 
way of working, which diflfered materially from 
any other scheme for ^^ bearing ^^ the market that 
I have yet heard of. With respect to small 
insignificant concerns, we were content with 
crying them down in general terms, and taking 
onr chance of selling them at a higher price than 
we bought them for, in order to make money. 
But not so with larger or better known companies. 
With such we settled down upon one or two 
institutions at a time, and did our best to hunt 
them to death, no matter how sound they were. 
Thus, at the time I joined the confederacy, there 
was a certain joint-stock bank whose shares 
stood at tliirty to forty premium, and which we 
had agreed amongst ourselves should be brought 
very much lower so as to enable us, or such 
amongst us as liked to speculate in them, to 
make a splendid profit. Having first sold some 
five or six hundred of these shares at the price of 
the day, which was thirty-two premium, we 
began to look about us so as to bring down their 
value. To the uninitiated it may be necessary to 
explain that this selling of shares on the Stock 
Exchange does not at all necessitate that the seller 
should have in his possession what he sells. The 
sale is always made for delivery at a future day, 
and even at that time it is very rare the shares 
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themselves are delivered, but merely the differ- 
ence of price between the quotations on the day 
the shares were sold and that on which they are 
delivered. Or, to be more explicit, let us suppose 
that on the 1st of March Mr. Smith sells a 
hundred bank shares, at £14 premium. Smith 
has not, and never had, these hundred shares, 
but he is bound to deliver them on a given day, 
say the 14th of the same month. If he can in 
the meantime procure these shares at say £10 
premium, he will be the gainer of £4 per share, 
or make £400 without putting his hand in his 
pocket. But if, on the other hand, the value of 
these shares rise in the interval, and Smith 
cannot buy them for less than say £18 premium, 
it is very easy to see that he will be a loser to 
the amount of £4 per share, or £400 on the 
transaction. It being, therefore. Smithes interest 
to procure these shares as low as possible, he 
does his best to run down their value, and this is 
called, in Stock Exchange slang, ^^ bearing ^^ the 
market, and Smith is called a "bear,^^ because 
he wants to bring down the value of shares. 
'' But this is nothing more than gambling,'^ will 
exclaim the uninitiated reader who peruses this 
simple explanation of the verb ^^ to bear,'^ and of 
the substantive " bear,^^ in the Stock Exchange 
meaning of the word. So it is, my friend; and 
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if you and I yrere to sit down to any little gaine 
kalf BO Tisky^ and keep a table afc wiiidi «Dy 
respectable gentleman so inoHned could stake his 
£5 or £10 note, it is more thasi probable that -we 
fihonld haye a public interview with fliat wortisy 
magistrate, Mr. Eiiox, of Marlborough Street. 
But it seems that there are different laws for the 
Eaet and the West ol London, and that what is a 
misdemeanour in. St. Jameses is allowable in tiie 

aty. 

Our assotnation, tlien, was nothing m(M*e llian 
a combination to ^'bear'' the share market in 
general, and certain companies, which we Sxed 
upon as our victims, in particular. The way in 
which we worked, and the results of our opera- 
tions, will be seen in the course of this narrative. 

Althougli the confederacy wiiich I had joined 
was not ye* complete in numbers — that is, we 
were anxious to have more members to work 
together, and <jonsequ«Qtly a greater amount of 
money power boring, as it were, in the same 
dii^eciion — this did not hinder us from entering 
into any speculations wfaic^ we thought would 
pay, provided we worked in the direction of 
** bearing*' the market. As I mentioned beforo, 
a certain joint-stock bank had been selected as 
one of our first victims, and to hound down this 
institution was at present the chief object of our 



coanbizied efforts. Nor did tibe sliare which I 
took in this iiraiisadioii prove a bad fipecnlation 
&r me ; although, not feeling just at first yery 
confident in my aifisociates, I was very cautions in 
my operatiaas, wishing to see my way moi^ 
dearly before I embarked fiirther in my ventures. 
I should not forget to mention that, amongst 
other rules we had formed for our guidance, three 
were very imperative. First, that in all settling 
or other monetary transactions, we were to be 
individually — ^for we never worked collectively — 
extremely punctual in our payments; secondly, 
tixBib we were never to employ any but well- 
known stockbrokers ; thirdly, that we were not 
to keep our a^ccounts in any but the most respect- 
able banking establishments. To these stipula- 
tions I at once agreed, knowing that, all over the 
world, but more especially in the City of London, 
no one can win at the game of — ishall I call it 
'^ speculation ^^? — ^unless he has all the outward 
and visible signs of a. ^^ most respectable man.^^ 

My first monetary venture, after joining 
Mr. Yesey and his fiiendB, gave me a net profit of 
a thousand pounds in the ooorse of a fortnight. 
I sold two liundred shares in ihe bank which we 
had resdived to '^ pepper ^^ at the current price of 
the day, which was £10 premium. These shares 
w«re to be delivered at the next settling day, and 
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of course it was my interest that I should be able 
to buy them before that time at a lower price 
than I had to receive for them. For one or two 
speculators to attempt run down the shares of 
any well-established company with any chance of 
success would be next to impossible ; but when 
half a dozen or more are banded together for the 
purpose, the operation is by no means diflScult. 
My confederates were all interested in the same 
way, and all worked in the same interest. For 
the present, however, it did not suit us that the 
fall in these bank shares should be too sudden, 
and we had therefore agreed amongst ourselves 
not to attempt to lower them more than three or 
four pounds before the next settling day. Had we 
been more rash and less cautious, we should, no 
doubt, have frustrated, in a great measure, our 
own plans. Besides, we looked beyond this first 
fall in the value of the shares, as will be seen in 
the account of our future transactions. 

Although many hands make Ught work, we 
confederates could not afford to be idle, if we 
hoped to succeed in bringing down the shares of 
this bank within the time we had proposed. My 
part of the labour was not very onerous. It 
consisted chiefly in going about from broker to 
broker, as well as to all the chief '^financial 
agents^' with whom I was acquainted, and 
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lamentiDg tliat a few shares wluch I said that I 
held as a bond fide investment in the bank were 
likely to prove a bad speculation^ as I heard that 
the establishment had lost very heavily indeed by 
some most indiscreet advances upon cotton, the 
price of which was going down every day. The 
story I made out was, that the bank had ad- 
vanced very large sums of money to sundry 
cotton houses, without leaving a sufficient margin 
in case of any depreciation in the prices. My 
tale was all the more dangerous, as it had a 
foundation of truth, only that instead of £300,000, 
as I gave out, it risked to lose about a sixth of 
that sum. I did not calculate upon the story 
being more than half believed, but even this 
would be sufficient to introduce the small end of 
the wedge, and accordingly I was rewarded for 
my trouble, after a day or two of indefatigable 
but judicious work, to read in the City article of 
the " Times ^' that the shares of the bank had 
receded in value £1. Here was the first step 
gained. A day or two later, the shares of the 
bank being then quoted at £9 premium, four of 
my confederates — Mr. Smart, Mr. Edwards, Mr. 
Vesey, Mi\ Rumford — and myself, went by agree- 
ment at the same time to five different brokers, 
and requested them to sell at once for whatever 
could be got for them certain shares in the bank. 
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eaelt one ofiSBrin^ onlijr a small number. Corn^ 
ing as the bloii?" did firom several qnarters a& 
once^ anid being stniel: as it was diirectiy after 
the reportis wliich bad got abroad conGenting the 
losses of the bai^^ it conld baF^y fail to have 
some effect. And accordingly the shares in the 
concern were reported that ey^iing as harbig 
given way a further 10s. each^ followed the next 
day by a still further de^^ine of £1. In aB^ the 
vake of the shares had been brocaght dowit 
£2 lOs. within three or four days. Ail this time* 
we worked the oracle steadily in ev^y dureetion^ 
circulating moi^ industrioui^ reports detrimental 
to the bank, and to every other kind of under- 
taking. We were so &r favoured in our designav 
that the money market was reaUy in a bad ecm- 
difeion, and a counteraction &om former over- 
speculation was deemed inevitable by evevy one 
capable of forming an opinion on the subject. 
Nor nmst it be supposed tiiat at the period I 
write of — ^in October and November of last year 
-—our gang was the only association deliberately 
formed for the purpose of bringing down aS 
kinds of security, and of '^bearing" the market 
in every possible way. No donbt there were few 
speculators who worked with as deliberate and 
determined a method as we did ; but it is well 
known that nearly the whole of the numerous 



bodj tliat had iixcmeiAj earned their livizLg as 
''promoters o£ ccMmpaniea^^— ca*, at any rate, aU 
sxich as had any means at their command^ and even 
manjwho hadnot afire^poimd note they could call 
their owa — ^were now busily engaged in trying to 
nm down aU sorts of secmrities^ hoping by this 
undue depreciation of all shares and every join:k> 
stock concern^ to piek up some of th« few crumbfi 
which they tbbught must be soon falling in the 
way c^ those who had the sense to pick them up. 
Here again the general public^ that is to say 
the shareholding portion of the public^ helped 
cm the destructioai of their own property very 
materially — as. they invariably do — and thus 
played our game for ns. It is a curious Dsbct^ that 
no sooner are the sounds of a monetary storm 
heard in the distance^ than the v^ry first to take 
fright— or at any rate to act as if they had no 
more confidence in thurir investments — are pre- 
cisely those who are most likely to be injured by 
the very depreciation of shares which they them- 
sdves help so much to bring about. Of this, we 
were fiilly aware; and part of our plan was to 
act upon the fears of the weaker minded public, 
a task which we found far from difficult to 
accomplish^ and one of our principal means of 
doing this was by means of the press. Not that 
we paid or gave anything to have the notices we 



16 THE PROFITS OP PANICS. 

wanted inserted ; the London newspapers are not 
to be tampered with, as many bold adventurers 
in the City can testify. But there is such a thing 
as conveying false intelligence through honest 
men. One of our party — ^Mr. Smart, who had 
been formerly secretary to '^ The Bank of Pata- 
gonia^^* — ^had a sort of bowing acquaintance 
with the City editor of an evening paper. This 
intimacy he began to improve, on the plea of 
asking the editor's advice about certain invest- 
ments he pretended he was about to make. The 
City editors of papers, as every one knows, are 
supposed to be living oracles on all financial 
questions. However, with the exception of two or 
three, these gentlemen have generally to trust 
entirely to others for their information, and to 
pick up the City knowledge they impart to their 
respective papers as best they can, but chiefly 
from half idle friends who ^^ loaf in and out of 
their oflSces during working hours. Our friend 
Smart was by no means unwilling to take a little 
trouble for his new friend the City editor, and by 
degrees became an almost necessary appendage 
to that gentleman's office. The news he col- 
lected for him was in the main trustworthy, 
except that it had a universal tinge of the ^^bear'' 
colour about it, more particularly respecting the 
* See " The Babbles of Finance,'' p. 216. 



bank idbicii ^e wem determiiibed to ran do^wn. 
The <60iistaiit diippmg of water will wear a hole 
in a fibox^ and tiie daily repetitiozi of tisie flame 
tale^ even if told in tke Bmallest of doses, 
cannot fail to haye an efEect uposL tiie mind of 
tba li^fiflrer. Then there is the charm — dn Csbf 
matters doubly diaxaxdng — of hearing what jam. 
believB to be exchuore informatian. Smart was 
no f ooL He firsts as if by aecident, paraded 
before the editor the scrip certificates of about a 
dozen shares in the bank, lamenting at the same 
time that he would ^ make a v-ery bad thing of 
this investment.'" Having led the -editor to believe 
he w^srold be a considerable loser by the fall in 
these shares^ and so afisnred that gentlemaii^ as it 
were, of his Ts^cmesby of poxpose^ he began by 
degrees to supply him with seraps of news whicb 
he said the other papers had not^ and oonild not 
get hold of. Thns^ littie by little^ the momey 
article of the paper becaaaie^ <^ite imconsoioasly, 
iite oi^n of our confederacy^ and was wodbed to 
bring about the xesnlts we wished. Not to make 
this part of my story too long^ I may mention 
that, three or four days before the setthng day on 
which we had to deliver i^e shares, a farther fall 
took place in their value, and when settling day 
cama they were quoted at £o pvenuuiu, being £5 
lower than the price at which we had Bold them. 

2 



18 THE PROFITS OF PANICS. 

, Having to pnrcliase a somewhat large parcel for 
delivery as a matter of course raised the value of 
the shares slightly^ but not sufficiently to diminish 
our profits. What the other members of our 
fraternity gained I cannot say exactly, but my 
own share of the transaction bettered my banking 
book by a cool thousand pounds. No wonder if 
I began to think that I had found a mine of 
wealth much more valuable than that of promoting 
companies, even in the palmy days of what the 
French would call ^^that industry.^' 

Very shortly after this excellent stroke of 
business, a new member was introduced to our 
confederacy, and by him our ideas became im- 
mensely enlarged, and our sphere of business 
very greatly extended. This gentleman was one 
of those clever cosmopolitan adventurers in the 
financial world, who, after their education and 
experiences are complete, find their way to 
London as surely as sparks of fire fly upwards. 
A German by birth, a Jew by race, a nominal 
Christian by creed, a Frenchman by education, 
an Englishman by naturalization, a universal 
linguist as it were by intuition, and a financial 
agent by profession, Mr. Wesser knew everybody 
and every establishment connected with mone- 
tary matters throughout Europe, or I might say 
throughout the world. He had resided in Bussia, 
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Constantinople, Paris, Amsterdam, Vienna, New i 
York, Calcutta, Buenos Ayres, and Berlin, No 
question about foreign exclianges could puzzle 
him ; no problem in financial operations was too 
difficult for him to work out. He knew every 
loan that had ever been contracted by any 
government in the civilized world, and was as 
famihar with the money-markets of the New 
as of the Old World. The first time I met 
this gentleman was at a dinner given at 
" Simpson^s,^^ where we all met for the purpose 
of being introduced to him, just as some weeks 
before the confederacy had been introduced to 
me. This time, however, the meeting talked 
much more business than it had on the previous 
occasion. Not that any one except Mr. Wesser 
had much to say, for he spoke so incessantly 
that no other person could get in a word ; but 
from the first he commanded our attention, and 
before the evening was over it was evident that 
our band had now got what it wanted so much 
before, an exceedingly clever leader, that each 
one of us believed it his interest to obey. 

Mr. Wesser's advice to us was not to abandon 
the bank which we had abeady damaged so 
much, but to hang on to it, and by causing, if 
possible, its failure, to lower the value of every 
kind of security in the market, and by degrees 
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' to Imjug aibout a senoiiB cbubis^ if not « decided 
panic. *^As regards tlie Ckarfinent/^ he said, 
^1 will vork that part of the machinery for you, 
only 810 one nmst trouble me with qneations, and 
yovL wavsBt be ready to foUow titie directions I 
fihttll give yon/' As a pledge of our unity of 
intentfons, he proposed that we should oadi put 
down a bundred pounds, which was to be placed 
in. a bank in tiie joint names of Mr. Yesey and 
mysatf, mnd was to serre as a fund which we 
were to use on an emerg^icy for any particular 
]piir|N»ss. Further it was agreed that more than 
two ie£ xm were never to be seen together in 
pub&r; but that twice a week, every Sunday 
and Wednesday, we were all to meet and discuss 
past results, and decide upon future operations. 

It 11^ curious to observe how, from the very 
inomeitt Mr. Wesser assumed ^command of our 
iiaiid, we not only obeyed him implicitly, but 
tkat, fitlbwing his opinions and ideas, we all at 
(MtUB began to look upon our past operations as 
mere e^d's play in amount, ;and to -detearmine 
upon a very mudi larger scale <of i^eculations. 
"SPo (the bank which we had already so seriously 
arjui^ in repaiation was added a muck larger 
oonDGTta, which we also determined to '^pepper/' 
We 'ooiitinxted to invest indiyddnally for oiet re>- 
spective accounts, and eadii one as his means 



permitted him.;, but all our workizigs were ia ih/Q 
sasne directiQn^ tibat of " bearing '^ the majdcat^ or 
for & fall ia the value of shares ;: and ta.ihk^ ait; 
the instigation of Mr» Wesser^ we added ttuothc^ 
kind (£ ^^ beariug^^^ speculation. At the time I 
speak of there were in London num^oiis amall 
joint-stock companies, the shares of which were 
almost valueless^ One of us would select an 
undertakingr of this kind, and by purehaaing a 
few of its shares run up their value a pound or 
two, at which price, if we could find any person 
insane enou^ to buy them, we sold a few of i^ 
shares we had bought to be delivered nast settling 
day. In the meantime, being shareholders^ in the 
breaking-down company we would go to the Csffiee, 
become possessed of the facts we wished to know, 
and then file a petition in Chancery that the con- 
cern should be wound up. No sooner was it pub- 
lished in the papers that such a petition had 
been presented, than the value of the shares fell 
below zero ; in fact, people were glad not only 
to give away their interest in the concern, but in 
many instances to pay us money for taking them. 
As a matter of course, those who had bought 
from us were obliged to pay the amount that had 
been stipulated, and thus we received money— 
and often a good price — for what we had ob- 
taiued gratis. Nor was this all. Before pre- 
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senting the petition for the winding-up of any 
company^ we made matters pleasant with an 
attorney and an accountant. The latter invari- 
ably got appointed official liquidator of the 
concern, and then nominated the former solicitor 
for the liquidation. To each of these gentlemen 
the job was worth from one to two thousand 
pounds ; and as they had " made it a matter of 
business '* with us, we, of course, made some- 
thing handsome by the transaction. Moreover, 
every fresh announcement of a winding-up order 
published in the papers helped to bring about the 
monetary crisis for which we were all working, 
and of which more shall be told in subsequent 
chapters. 



CHAPTER II. 

THE AEUNaABAD BAJSK. 

It is now rather more than thirty years since 
some military and civil officers in India resolved 
to institute a bank for the benefit of the public 
in general, and of the two services in particular. 
In those days banking facilities, even at Calcutta 
itself, were very limited, whilst up the country 
they did not exist at all. It was about this time 
that the number of Indian officers who married, 
and who in time had to send children home, and 
pay for their education, began to increase very 
greatly. To maintain and educate families in 
England, remittances had to be made every month 
out of their pay and allowances. The Govern- 
ment mode of transmitting funds to Europe was 
troublesome and cumbersome, involving much 
delay* and great inconvenience. The overland 
route, which was just becoming practicable for 
Indian officers to come and go by, had com- 
menced to cause a great change in the opinions 
and customs of our countrymen in the East. 
They began to look more towards home, to pro- 
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vide more for a return to England on some 
future day, and to be more careful of their means 
and pay. All these helped to cause the institu- 
tion of the Arungabad Bank. The capital it 
commenced working with was comparatively 
small, but it was a bona fide undertaking, and 
it prospered wonderfully from the very first. 
It w^s iiMmaged with ecanamy,^ and ib. a rery 
few yesra its business had extended so greatliy, 
tiiaif tiie chief office was traoisferred &om Aronga- 
bad to Gslcatta,. and branches op^ied at Bomba^f 
andi Madras. To officers who wanted mcmey £or 
the pvirpose of purchasing promotion, or of clear- 
iDg t&ems&Ives £rom the fangs of the matifiw 
money-lendcars, it made advances in proportkMt 
to their means and rank. These loans were afc 
as exceedingly moderate rate of interest, as 
compm^ with anything thai had prevkndbf 
beexk known in India. If the borrower had so 
personal properly to offer for seeurity, as was 
generally the case, the advance was made upon 
the personal security of two or three bro4h^ 
officers, and was further protected by a lifo: in- 
saranee upon the life of Ute party raising the 
money. The loan was sporead over tifaree yean^ 
and' the paymaster of the regiment or distrid 
was officially authorized to deduct so moeh every 
month froos the pw^ of Ae borrower^ so that tlie 
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hsaak hssi no trouble whatever in reimbumng 
Itaelf. In Indk;, wlien a regiment goea te a new 
static^K^ tke corps has collectively to pnrdiase h 
meas-liOTise^ and each officer has to famish him- 
self with a bnngalow in which to live. On audi 
occasions the Armigabad Bank waa extremely 
Gony^enit ; and it is not to be wondered at if it 
waa regarded thronghont the East as a most 
valuable institiitiDit. If a sick c^ld had to be 
sent home, or a remittance made to England for 
the outfit of a girl coming back to her parents 
after being edixeated in Eim^pe, recourse was 
always: had to the Amngabad Bank, which to 
the last retained its old name, although at the 
]^ace of its birth there was but a branch of the 
chief office. 

Then, agam, fc»r all investments, what was 
efmsid0*ed so safe aa the bank of which every 
Anglo-Indian knew the histeryy aaidi was per- 
sonally acqaaimted with some of its direetors? 
The moment an Lidian officer or civil servaut 
tamed the eeamer,. and began to put by money, 
he almost inTOriablj peirchased riiares in the 
Amngabad Bank. As the business of the esti^ 
bhshment inereaeed, its cajataJt was: froiu tim® to 
time augmentedy and the mew shares were ahnoat 
invariaUy taken up by' retked officials £romi the 
Sastr— or hf those who^ still in the tmrnoa^ were 
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enjoying good pay and allowances — ^as permanent 
investments. The interest it paid on its capital 
increased year by year, and the value of the scrip 
rose in proportion, which was an additional reason 
why new shares in the concern were invariably 
sold off in a moment, and even at a premium. So 
much so was this the case, that from first to last 
of its career, at least nine-tenths of the capital of 
the Arungabad Bank represented the savings of 
old Indian military and civil officers, or the money 
they had left after long lives of honourable toil, 
as a provision for their widows and orphans. 

After many years of useful working and fair 
profits, the Arungabad Bank extended its opera- 
tions very greatly, and branches were opened in 
various parts of India, in China, and in our 
Australian Colonies, the head office being re- 
moved from Calcutta to London. The transac- 
tions of the bank with the commercial world, its 
advances upon cotton, opium, Manchester goods, 
and such like, as well as its exchange operations, 
and its transmission of specie backwards and 
forwards to and from the East, were increased a 
thousand-fold; so that an establishment which 
had commenced a quarter of a century or so 
before, with an agent and three native clerks in a 
small bungalow in the camp at Arungabad, now 
numbered its chief employes by the score and its 
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clerks by the Imndred. Still, the fonndation — ^the 
great proportion of the capital, and the immense 
majority of the shareholders — ^was Anglo-Indian. 
The generation that, when senior offibers in the 
service, had invested their savings in '^ The 
Amngabad,*' as it was familiarly called by all old 
Indians, had passed away, bat the modest fortunes 
they had left for their children remained in most 
cases in shares in this bank. Nay, in such esteem 
was the establishment held, that in many in- 
stances the fortune left by the husband or father 
to his wife or children was not only invested in 
this bank, but the will of the testator was so 
worded, that the money could not be placed else- 
where. Nor was this surprising. There was no 
bank in London which enjoyed a better reputation 
than " The Arungabad.'' Scrip on which £50 
had been paid was worth nearly three times that 
amount; and in ordinary times, if wanted as a 
collateral security, more than double the money 
that had been paid up on the original shares 
could be had as an advance upon them. So well, 
indeed, was the establishment thought of, that 
when one of the oldest private banks in England 
wanted to amalgamate with a joint-stock concern, 
'^ The Arungabad ^^ was the undertaking to which 
the partners made overtures for a joining together 
of the two firms. The^ compact was made, and 
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"ThaArimg^ad*' — -which waa now called th© 
^^ Anmgabed and Hardimaa^a Bank '^ ^Limited) 
— ^^eeame^ atronger tliau ever^ botili in capital, 
eredit, and gieneral reputation. B; tlua dian^^ 
tiobe old Indian, capital and intereatwas not renu^ad 
ficQUL ^^ Tlie Arungabad^^ in any way, hat it waa 
jidned by the&ienda and aupportera of a highly 
iB&tential priv^e bank, wbdch,. for ^warda o£ a 
e^iitory,, had done a moat reapectable buaineaa in 
London. The shares of the bank, when remodelled^ 
ware fixed at £50, upon which only £25 waa paid 
up; aittd^aa it becama a ^^ limited ^^ coBSLpany, no 
ahaEdu)lder could by any meana become liable fow 
more than the amount aubscribed for hia 8hare% 
that ia, for £25 more than ha had alreetdy paid on 
each- This, of courae, caoiaed an influx of a good 
many poorer shareholders — ^men of comparativalf 
small meana^ who,, haying sa^ed & little money in 
India,, or who (by no meana few in. number) bei^ 
about^ i^ber a delay of eight yeaca and more, on 
tha part of go^enmient to receive the prize money 
so hardly won dumng the great mutiny,, were now 
looking out &ff a safe inyestment for their liWia 
aU,. and were only too glad to get a chance of btt- 
ecMtimtg shardboldera in ishe naw acrangement of 
tha^^ old Anmgabad.'^ Aa a teat aa ta how tiie 
Isank waa loofiwd upon in London,.! may mentkm 
Ukadb^ ahnosi kmnadaately after the amalganM^on 



irf the two concerns, the £50 diares of " The 
Anxngabad and Hardiman's Baok^^ (Lunited), but 
on which only £25 had been called np, were worth 
from £80 to £88, or considerably more tiaan three 
times what had been paid for them ; whilst the 
dindends and bcmus upon iSoQ paid-up capital, 
raised eadb half-year from fifteen to twenfy per 
cent, per annum, Bnd son^times eiren jnore. 

Such, then, was ^^ The Arungabad iL»D HA.Em- 
mak's Bake ^^ (Limitbd)., at the time Mr. Wesser 
joined our confederacy ; and this was the institution 
which we determined, through that gentLeman^s 
guidance, to bring down (having already serioudy 
injured one banking establishment, as I men- 
tioned in my larSt ^apter)* At first, none ^f us 
cared much to come into Mr. Wesser^s plans 
respecting ^^ The Arungabad/^ We knew it to be, 
not only yery well thou^t of, but also so wdfl 
managed, that it would be ^exceedingly difficult to 
pick any holes in its dkaracter. But these objec- 
tions our new friend soon silenced, mt^ely asking 
TLB to work together, and try for a anonth what 
<K>izld be done with the reputation of even one of 
the most respect^le banks in London. Scmie of 
TK, knowing who composed the main body of the 
ishareholders, and the immense msy'ority of the 
depositors, were unbuBiness-hke enough to plead 
this as a reason for not making a set attack upon 
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the concern. But for these ideas we merely got 
laughed at for our pains, and ended by thinking 
that, as our withdrawal would not deter others 
from ^* bearing '^ the bank, we might as well have 
our share of the spoil. In this account of panic- 
workings, I am not pleading the morality of the 
undertaking; I merely state facts; and such as 
I relate was the state of affairs when the attack 
commenced. 

It is curious enough, and the fact does but 
Httle credit either to our financial rules or to the 
regulations of the Stock Exchange, there are in 
London no kinds of securities or shares in which 
reckless gambling is more easy than in that of any 
joint-stock bank. As I mentioned in the foregoing 
chapter, when a speculator sells so many shares 
in any company he does not specify what are the 
numbers of these shares, nor, indeed, is he 
obliged to own them at all, bat trusts to his 
''bearing*' faculties in order to run them down 
in value before he has to deliver them. Now, as 
there is always fourteen or fifteen days from one 
settlement to another on the Exchange, and as 
an extension of ten days is always allowed by the 
brokers for a final settlement, the '^ bear " who 
wants to run down the shares of any concern has 
always a clear twenty-four or five days in which 
to work out his plans. In London, with what is 
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called a falling maxket^ money getting tighter 
every day, rumours, and more tlian a chance of 
war on the Continent, what may a determined 
band of speculators not accomplish in that time — 
the more so as the reputation of a bank is much 
quicker and injuriously affected than that of any 
other kind of company ? 

In our case the fall in the ^^ Arungabad and 
Hardiman's'^ shai*es commenced on the second 
day after our plans had been determined. It was a 
Tuesday afternoon, about 3*30 p.m., and therefore 
high noon on ^Change ; everybody was walking 
and talking with and to everybody about the rates 
of discount, the last failure, the next probable 
suspension, foreign exchanges, and all that con- 
cerns the monetary world, when my clerk came 
to look for me with a foreign telegram in his 
hand. Before opening the despatch I knew well 
what it was about, for the very moment, the 
place, the manner of its dehvery to me, and its 
contents, had all been previously arranged. It 
was from Hamburg, and very brief; merely asking 
me whether I could place in London some con- 
tractor's paper at six months, accepted by the 
^^ Arungabad and Hardiman's Bank,'' which was 
offering there at 30 to 40 discount, to the 
amount of £300,000. My part of the perform- 
ance was easy and well-defined. I had merely to 
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show the tdegram to the indiTidaai wlio liappened 
to siaad next to me^ and, whiki Askiiig him to 
teanidate a word which I pretended not to under- 
stand (the telegram was in French)^ express my 
atmic^anca afc the news^ and say that I hoped it 
was not tme^ as I h^i some shares in the hazik^ 
which was a highly respeetatde ooncem, and bo 
forth. I had barely done speaking wh^ my 
friend Mr. Edwin Smart approached us^ holding 
in his hand a precisely similar telegram^ only 
sent i&om Faris^ and written in Hinglish. Of 
eom*se the coincidence of the two telegrams from 
different souih^ coming in at the same thne 
oonld hardly fail to ic^rm the topic of oonversa- 
tion. I hurried away^ ^^jiJ^Lg I mnst see and sell 
the shares I had in the ^'Amngabad^^^ whilst the 
individual with whoon I had been talking helped 
in five minutes to spread tbe news all over the 
Exchange. Next day the shares in the bank 
had £sillen from 85 to 82^ at which price we sold 
by various brokers a vast number of them for 
next settlings and thus helped to biing them 
down still lower. This mode of c^eration may 
be wondered at by ihe nninitiated, but it is by 
fistr the most effectual way to wodc a large, ^'bear*' 
account. Mo naatter to what figure ihe shares 
are brought down by selling tibem, A will always 
help to lower them in a greater ratio at the time 
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you want to buy them than if you tried to raise 
the price merely for the moment. Thus we will 
suppose the scrip on which you wish to operate, 
for a fall to be quoted at 80. By selling 
a large quantity the price will fall £2 or £3 
perhaps in one day. This a novice at the art 
of '^ bearing'^ would perhaps regard with fear, 
thinking that by lowering the price at which he 
sold he would diminish his own subsequent 
profits. Not so, however, the older hand at the 
science. He would know full well that, for every 
pound lost in the price when he sold the shares, 
he would, if he had any luck at all, gain four or 
five whenever he wished to buy them again. On 
this principle we acted ; each one of us selling 
large '^ parcels ^^ of the ^' Arungabad and Hardi- 
man's ^^ shares, and not caring whether in what 
we sold we lost a few pounds so that the down- 
ward impetus had been given to the value of the 
scrip. A few more reports spread about, a false 
telegram or two more from the Continent, and 
before the next final settling-day on the Stock 
Exchange, the shares of this concern had fallen 
from 82 to 70, or £12 per share, at which price 
we purchased what we wanted, and although 
there was a temporary rise of £2, we managed to 
net £10 per share on our bargain. Under Mr. 
Wesser's direction we had been moderate in the 
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quantity of scrip we had sold, but still my profit 
alone amounted to upwards of £600, 

If our confederacy had been working, as 
before, without a leader whom we all obeyed, it 
IB probable that we should not have operated on 
any larger extent than we had hitherto done; 
but Mr. Wesserwaa a man of no ordinary genius, 
and, to do him justice, he knew everything thai? 
was moving in the financial world throughout 
Europe. He foresaw that a great crisis and 
probably a terrible panic in the money market 
were inevitable, and he prepared us for a stroke 
of business which, as he said, if it failed would 
merely result in bringing some of us to Basing- 
haU Street ; but which, if it succeeded, as he 
was sure it must, would make all our fortunes at 
once, and obviate the necessity of our ever 
speculating i^ain on the Stock Exchange, unless 
as a mere pastime. The scheme he had planned 
was nothing less than that of crushing the 
'' Arungabad and Hardiman^s Bank ^^ at a blow, 
and by causing it to suspend payment obtain 
for nothing shares which we had previously 
sold at 50, or perhaps 60 premium. Notwith- 
standing our respect for the opinions and 
financial talents of our leader, most of us looked 
upon his plan as utterly visionary, and were 
sorely afraid that we should bum our fingers in 
this attempt to make money ; but after a time 
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we were ftilly persuaded that the operation was 
feasible^ and although we did not speculate to 
the extent we might have done in an under- 
taking that appeared less risky^ we set about at 
once obeying Mr. Wesser's directions to the very 
letter, and these were as follows : — ^Any sales of 
*^^Arungabad Bank^^ shares which we wished to 
make were to Jbe made, in small parcels at a 
time, within the next fortnight, and bargains to 
be made for the next settling but one. Should 
we disregard this direction, Mr. Wesser warned 
us that we would probably lose all we had 
hitherto gained, and most likely something more. 
In the meantime he advised us to sell freely, 
but not too many shares on the same day. This 
advice we followed. What number of shares nqr 
colleagues sold I cannot say for certain; but I 
know that, although I never sold more than 
twenty or thirty on the same day, I had, by the 
end of the time allotted us, contracted to deliver 
on the next settling-day but one no less than 
five hundred shares through about half a dozen 
different brokers, aU good men and true, who I 
was certain would pay me even if their purchasing 
clients failed to pay them. On making up my 
book, I found that the average price at which 
I had sold these ^ares was 40 premium; so 
that even after allowing a margin of twenty-five 
psr cent» for; expenses^ possible losses, and the 
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like, I stood to win a cool £15,000 if the shares 
conld be even brought down to par. 

The very day after that on which Mr. Wesser 
had told us not to sell any more Arungabad 
shares, it was very evident that some very active 
agents were at work crying down the credit of 
the concern. I happened, on my way from the 
City that afternoon, to go into a '^est End wine- 
merchant^s office to give an order for some 
sherry I required at home. Whilst tasting and 
talking over the samples of wine, an old gentle* 
man, evidently an Indian military man, entered, 
and said he wished to pay his bill. The account, 
amounting to some thirty odd pounds, was 
made out and handed to him, upon which he 
took a blank cheque out of his pocket-book, and 
wrote an order for the amount. When he 
handed the draft to the master of the establish- 
ment, the latter looked at it, . and said, '' I 
would rather. Colonel, that you paid me in cash 
at your convenience, for I heard it said in the 
City to-day that this bank is not very safe — 
likely, in fact, to suspend.'' '^ What 1'' ex- 
claimed the veteran, ^^the Arungabad Bank fail? 
They must be mad who would ever dream of 
such a thing. You must have made a mistake 
in the name.'' The wine-merchant then appealed 
to me as a '^ City gentleman," to learn whether 
I had heard any rumour of the kind ; upon which 
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I allowed that I certainly had been told that its 
credit did not stand so high as before^ but that 
it might be mere report, and so forth. The old 
gentleman at first turned porple with rage, and 
then Kvid with fear. He put up the cheque, 
saying he must ^' see to the matter in the 
morning,'' and left the place evidently feeling 
that if the report was true he was a ruined man. 
This was but a slight verification of the old 
proverb, that a straw thrown tip will show how 
the wind blows. The report of the impending 
fall of the ^^Arungabad Bank'' had already 
reached the West End; and the very fact of the 
name of an establishment, that had until now 
enjoyed such excellent credit, being thus ban- 
died about, showed plain enough that there was 
underhand work going on, which must, in a 
great degree, have already injured the stability 
of the concern. In the City the same agency was 
still more visible, on a much larger scale. With- 
out exactly knowing why, every one appeared 
impressed with the idea that the "Arungabad and 
Hardiman's" was now by no means a safe invest- 
ment. Shareholders were advised, from myste- 
rious, anonymous sources, to sell their interest 
in the undertaking, and depositors were recom- 
mended in the same way to withdraw the funds 
they had placed in the bank, ere it wa3 too late for 
them to do so, Some persons took warning, and 



38 THE PKOMTS OP PAJfflCfS. 

at once dissohred all connectioii witH the bank ; 
but many more — ^nearly all the old Indian element 
— ^r^nained faithftd in trusting what they had 
hitherto believed to be as safe as the Bank of 
England. The shares did not go down with 
a rush, but slowly, although surely, were day 
by day quoted lower and lower on the Stock 
Ezohange. For a moment there was a rally, 
and they rose £1 one day and 30s. the next j 
but to counterbalance this a report was got 
up which forced its way into the papers, to the 
effect that a petition had been presented in 
OlianceTy for the winding-up of the bank. The 
story was proved ne?± day to be utterly false, 
but still it had the desired effect, which was to 
send down the shares more than they had gone 
up the two previous days. 

Even now, if we confederates had purchased 
the diares we wanted, and closed our account^ 
we might have made a very handsome profit. 
The value of the scrip had &llen to 12 and 
10 premium, so that at the price which I 
had Bold them I might have gained about 
£80 per share. If left to myself, and if I had 
been working alone, I should most probably 
have done this ; but as it was, I had promised to 
operate with my friends, and to obey our leader, 
Mr. Wesser. When I hinted to that gentleman 
the advisabSity of tdosiag our ^' beaa:'^ aocdtmt, 
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and having done with the ^' Arungabad/' he 
laughed at the idea^ and said that he intended so 
to work out his scheme^ that we should be able 
to buy the shares for ^' less than nothing/' 

In the meantime, several large joint-stock 
concerns had been obliged to shut up. The 
storm had bursty and it was supposed to have 
passed over^ or at any rate^ that we had 
seen the worst of it. ''^e Arungabad and 
Hardiman's Bank'' (Limited) held its own in 
spite of the dead set made against it. The 
shares were again dealt in by bona fide investors, 
and had, as yet, not gone below 10 premium. 
Our party was much surprised one day, at being 
told by Mr. Wesser, that if we would confine the 
operation to some* two hundred shares amongst 
us, and make the bargain within the next twenty- 
four hours, it was perfectly safe for us to sell at 
that price, and that we should yet make a good 
thing even of this eleventh hour transaction. We 
followed his advice, feeling sure that the end 
was not far oflF. We sold shares at 9 and 10 
premium, and waited quietly for the crash that 
was coming. 

And come it did, more unexpectedly than we 
looked for. As was afterwards explained, a 
telegram had been despatched from this country 
to India, announcing that the '^ Arungabad and 
Hardiman's Bank'' had suspended payment. This 
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had caused an unexpected run upon the hranches 
in that country^ so much so^ that they had been 
obhged to telegram to the London office for 
assistance. The latter had been able to hold its 
own^ and in spite of the dead set made against 
it, to stem the tide bravely. But when the new 
disaster came, and in addition to its own burden 
the London office was asked to help with several 
hundred thousand pounds each of the five or six 
large branches, the directors saw plainly that it 
would be unwise, if not dishonest, to carry on any 
longer. Had they done so, it must have been at 
an enormous sacrifice of all their assets, for 
discount was very high, and credit extremely 
low. Moreover, it was more than probable that 
the determined " bearing^' of their shares would 
still be continued, and that the establishment, if 
it did not close its doors now, would be forced 
to do so at no very distant day, and with greatly 
diminished capital. The directors, therefore, 
determined to adopt the only wise measure left 
to them under the circumstances. They closed 
the bank, and the shares, from £10 premium, 
with £25 paid up, fell to 25 discount. Li other 
words, they were to be had for nothing, in any 
quantity, by those who chose to take them. I 
leave the reader to calculate the amount that 
must have been made by Mr. Wesser and his 
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friends when this, by them, mnch-desired end 
was arrived at. 

It is difficult to beKeve that a '^financial 
operation" like the one I have described here 
could be tolerated at the present day, in a 
country whose boast is, that all its monetary 
transactions are conducted in a spirit of honesty 
and fairness. But that the ''Arungabad and 
Hardiman^s Bank^' had to close its doors in 
consequence of the determination of a certain 
number of " bears" to run it down for their own 
profit, is perfectly well known. Nay, more than 
this, very many of those who made money by 
the ruin of the persons who held shares and 
were depositors in this bank, made no secret 
of their working, but, when all was over, openly 
boasted that they had gained such and such sums 
by the bank coming to grief. Still more humi- 
liating was it to learn, that when the suspension 
had taken place, and the Stock Exchange was 
asked to enact a very simple rule, by which 
similar transactions would be prevented for the 
future, the request was refused point-blank. 
And thus gambling in shares, and the power of 
a few dishonest speculators to ruin hundreds of 
unsuspecting shareholders and depositors, has, 
so to speak, received the highest financial sane* 
tion in London. 
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To the credit of Liverpool, it is otherwise xm. 
the Stock Exchange of that town. Dealing in 
shares there is^ no doubt, amongst the speculators 
there ; but as all scrip certificates are numbered, 
they can at once be identified, and no sale is 
made unless the numbers are specified. Had 
there been such a rule in London, the ruin 
of the '' Arungabad Bank,^' as well as the undue 
depreciation of thousands of shares in other 
concerns, would have been entirely prevented. 
The present system of dealing in shares, as 
practised in Capel Court, is nothing more or less 
than placing the property of the public at the 
mercy of the most reckless speculators. Let a 
band of the latter commence working ''a bear 
account '' on the shar^ of any bank, no matter 
how good and sound, and the concern must ©re 
long give way. It is otherwise with railways, in- 
surance offices, and many other kinds of joint- 
stock undertakings, for the simple reason that 
such concerns cannot be called upon to pay out 
the funds that they hold at a mementos notice* 
But with banks this is the rule, and it is now con- 
firmed by the Stock Exchange. The very fact erf 
the shares falling in value causes a withdrawal of 
deposits, which, as the depreciation of the former 
continues, gradually increases in pace, until it 
becomes a regular run upon the establishment. 
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Some persons lay the fault of late events m the 
City to the limited liability law; but this is a 
mistake. As the practice of share-gambKng is 
now, no joint-stock bank in London can be con- 
sidered safe to stand for six months if a powerful 
confederacy set to work to bring it down. The 
system is nothing more or less than the offering 
of a premium upon swindling ; for say what we 
may, it is very certain that it is dishonest for a 
man to sell what he has not got, and trust to his 
ingenuity to run down the property of others in 
order that he may buy it cheap. With the 
Liverpool rule, the real bonajlde value of shares 
<»n be ascertained at once, and no dealer in scrip 
can offer for sale what he has not. The Com- 
mittee of the London Stock Exchange have 
declared that it is '' not expedient^' to alter the 
present rules, and therefore have they virtually 
given their official sanction to the placing of 
many millions of property at the mercy of every 
speculative adventurer who has head enough to 
plot the ruin of others. ^' When it is recollected," 
«ays the money article of the Times, of the 1 1th of 
June, ^' that even in the calmest times, such is the 
sensitiveness of banking credit, that a malignant 
rumour, even by a discharged clerk, or the idle 
words of a fanatic, may sometimes work fetal 
mischief, it would be intolerable that an organized 
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combination like that wHcIl has lately been 
developed, should be allowed to flourish. The 
Committee (of the Stock Exchange) therefore 
may be advised to reconsider the point of * in- 
convenience/ The public would have no wish to 
inflict 'inconvenience' upon them, even though, 
as in the present instance, it may be so slight as 
not to be discernible by others ; but they must 
be reminded that small ' inconveniences' must be 
endured, if by such means alone we can remove 
greater ones. It is ' inconvenient' that tens of 
millions of property should be broken down in a 
few days, that hundreds of families should be 
deprived of the savings of years, and reduced to 
destitution, that commerce should be interrupted 
and credit paralyzed^ and that the reputation of 
the country should be damaged in all parts of the 
world; and whatever may be the estimate the 
Committee of the Stock Exchange may form of 
«uch events, in comparison with the ease, and 
profits of a certain section of their clients, there 
can be no doubt the resolution of the public on 
the matter wiU be precisely opposite to that 
which the Committee have just promulgated, and 
that ' an alteration in the present mode of dealing' 
will be declared not only to be not ' inexpedient,' 
but imperative."* 

* Money artide in Tim^M^ June 11. 



CHAPTER III. 

RAILWAY CONSTEUCTION. 

B0NNINQ into the county town of Bamford — ^a 
catHedral ^' city,'' as we all know, and capital of 
Bamfordshire — are two lines of railway, the one 
coming from the south-west, the other from the 
north-east. Travellers whose journey ends at 
Bamford have, of course, merely to get out of 
the train at one or other of the stations, and by 
■fly or bus proceed to their destination. But as 
these are few when compared to the number that 
have to go beyond, and as the good town seems 
to stand on the road to everywhere, and be 
within ^' an hour and a half's rail " of every place 
in England; moreover as the two hues of rail 
belong to different companies, which hate each 
other intensely, and are always trying to incon* 
venience as much as possible each other's pas« 
sengers, and as every person arriving by the one 
line is sure to find himself either five minutes too 
late or an hour too soon for that at the opposite 
end of the town, Bamford has — somewhat undo* 
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servedly perhaps, for really tlie town itself is not 
in fault — a somewhat unenviable name amongst 
those who have to pass through it. Nor are those 
who find fault with the railway arrangements of 
the place altogether unreasonable. Even for a 
bachelor tourist, with no more luggage than a 
carpet bag and waterproof coat, it is not pleasant 
to find, that although the train which brought 
him from the sonth-west is punctual to a minute, 
and notwithstanding that he went to the expense 
of taking a cab from the one station to the other, 
he arrives at the north-east terminus in time to 
be told, that the train ^^has been gone five 
minutes, sir.'^ But when these misfortunes 
befall paterfamilias, his wife, and olive branches, 
— when Mr., Mrs., and Miss Smith, besides the 
two Master Smiths, the baby in arms> and nurse, 
have either to remain a couple of hours in the 
waiting room, keeping watch and ward over then? 
luggage, or else go to the not trivial expense of 
4 two hours^ sojourn at the hotel, — ^the evil is 
such as would cause the best of men to lose his 
temper. If at the one station any information 
could be had respecting the departure of trains 
Irom the other, the evil would be in some slight 
degree mitigated. But the railway o£Scials of the 
two lines are to each other as are now the Austrians 
and Prussians. Ask a porter at the north-east 
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torminus wlien the train for such a place will 
leate, and liia answer invariably is, ^^ Oh, that's. 
on the south-west line, sir^ we don^t keep their 
time tables/' Put the same question to the 
ticket clerk at one or other c^ the stations, and 
he will give you a look as if you had injured him 
in some tender part of his feelings, whilst ex- 
pressing his complete ignorance of anything tha§ 
takes place with the other company. K you 
think that by asking one or other of the station-^ 
masters the information you require will be 
obtained, be assured that you are labouring 
under a most complete delusion. At both ter- 
mini those officials look like gentlemen, dress 
like dragoon officers in plain clothes, and are 
civil in the extreme to any one and every one that 
requires information or assistance from them. 
But trouble not either of them respecting the 
movements of the line to which they don't 
belong. It is quite an open question with them 
whether any other Hne of railway so much 
as comes near Bamford. In any case, they 
merely believe that as passengers arrive, and go 
away and don't come back to that terminus, there 
must be some other mode of exit from the place j 
but where, and when, and how, people get away 
from the other end of the town,^ they don't, smd 
never will, care one iota. 



48 THE PEOPITS OF PANICS. 

Now there was a railway-contracfcory called 
Delk, who was not of Bamford, but, having 
'^ married a girl from them parts,'' came often to 
the neighbourhood, and saw each time, with in- 
creasing disgust, how the public that had to pass 
through Bamford was put to the greatest incon- 
venience by these quarrels of the two companies. 
Delk was a self-made and a self-educated man, 
who had risen from a mere navvy to be an over- 
seer, from an overseer he had taken a few small 
sub-contracts, and of late years had enlarged his 
sphere of action, as well as his capital, very 
considerably. To Delk, as to all his class, time 
was money, and nothing annoyed him more than 
unnecessary delay on his travels. After having 
endured the annoyance of the Bamford railways 
two or three times, he set himself to consider 
whether there was no plan by which the evil 
could be overcome. At first he tried pacification 
between the two rival railway powers, and then 
did his best to induce the two companies to 
work their lines for the mutual accommodation 
of each other. In both endeavours he utterly 
failed, and any attempt to get the slightest con- 
cession, from one or the other line, proved but 
so much lost time. At last he determined to 
construct a line which, by running round the 
town, should take such . passengers as did not 
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want to stop at Bamford from the one line to the 
other, the train continuing on its way, and thus 
putting an end to the difficulty. The proposed 
line was surveyed, and as it would give consider- 
able sums of remuneration for the ground it 
passed through to some of the landowners in the 
neighbourhood, it had a fair amount of support 
from the very first. Moreover, this line, although 
very short, was to be constructed and worked 
by a company quite independent of either one or 
other of the two lines which ran into Bamford. 
Statistics were got up, a prospectus was drawn 
out, shares were applied for, a bill was taken to 
Parliament, and, there being no opposition to it, 
the same was duly passed. How all this was 
managed we shall see presently. 

^^The Bamford and Newington Extension 
Junction Railway Company" became, ere long, 
very popular indeed in the land of its birth, the 
town of Bamford to wit. From the Very Reve- 
rend the Dean and Chapter down to the poorest 
of the small shopkeepers, the old Bamford railway- 
stations had been a crying nuisance for years, 
past. Now, however, there was some chance of 
things getting right again. But as the Bamford 
people were but little given to speculation, as the 
line, like everything else in this world, required a 
certain amount of capital to make and finish it ; 

4 
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and AS onteide x£ Bamford people were raiiher 
aieaid tliat railway sliaFes and about two per cent. 
fior jCMxr money were synonymous terms, it^ieemed 
vtAJarmoTB iJian ^obalsle that Sate line would not 
late assmmenoed for a considerable time, far less 
finislied. Sut Belk was a man fully equal to aixy 
xmkmay^ emergency, w^hether mionetary xjir acci- 
dsntal, and in i^e present instance lie did Tiot 
Sa»m that his wits had forsaken him. 33!elk had 
leaaivied upcmlihree things — first, that the railway 
dkofuM be ^constructed ; secondly, that he should 
be lidiej contractor that would make it; aoid, 
tiiisdly, that he would make for self and fiiends 
a Twy'good thing out of the concern. 

Although the bill for the ^' Bamfosd lsi> 
Newington Exteksion Jtostctiok Railway-^' was 
izDopposed through Parliament, there were certain 
.miftB and r^ulations ^'of the House ^ to be 
iiiflBB^r^ed, tiliat made it a matter of time to get 
evBHtthose who had an interest in the concern to 
come forward atnd help the enterprising JK>n-» 
trsotor. The proposed capital for this short 
loop iine was only £200,000, including the com- 
pensation which would have to be paid for land. 
Jkoeording to Ute standing orders of FarHament, 
it Hdeeame necessary to lodge with the Accountant- 
£l^8neral £16,i)lM) (being at the Tate of eight per 
pent.) of th» capital before iAie bill for its con- 

etion would be gone on with. This money 
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Mr. Delk had laot at command, for of ihe «bave 
capital but £20,000 had been really subscribed 
for, aiid of this only half had been paid^ onl 
of which the legal expenses, seldom eimJl 
on a railway bill, had to come. Delk did not 
stand quite alone; he had taken nnto himself 
two confederates, without which it would l^ye 
been almost impossible for him to get on. These 
were a solicitor named Mayby, and an engineer 
called Howard. The former was to do all the law 
expenses — except money actually out of pocket 
— gratis for the present, in the hopes, and with 
the promise — ^I should say with a promioflory 
note — of being paid in more than full hereafter. 
And these three persons it was who so " made 
matters pleasant,^' so smoothed over difficultaes, 
that those interested began to entertain Boste 
hopes that the '^Bamford and Newington Ex- 
tension Junction Railway^^ would in timd became 
a reality instead of a myth, as many believed it 
to be. 

My old friend Mr. Velardi* once said to me, 
that '^ he did not consider capital in trade to be 
a matter of much moment, for that an intellig^ot 
business-like man could always create whatever 
capital he required with bill-stamps and a pcai 
and ink.'' It would really appear as if this waa 
true, not only as regards merchants, but also wiik 
* See " The Levant Trade," in « The Bubbles of Finance." 
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respect to some solicitors and other persons '' in 
business " that I could name. Both in London 
and the provinces there are to be found men who 
can always " lay their hand upon money '' when- 
ever the possession of it will forward their views. 
Mr. Mayby, the solicitor of the new line, was one 
of these fortunate men. Whilst Mr. Delk and the 
very few shareholders who had subscribed to 
the capital of this undertaking were wondering 
how or where the £16,000 to deposit with the 
Accountant-General was to be found, Mr. Mayby 
packed his carpet-bag, took a first-class ticket to 
London, and in three days came back with the 
official receipt for the amount having been placed 
as required. But where did he get the money ? 
Nothing more easy if you only know how. The 
standing orders of Parliament require that, when 
a bill for a new line of railway is deposited, a 
sum of money equal to eight per cent, of the pro- 
posed expenditure be lodged with the Accountant- 
General, but this may be either in cash or in 
Government securities. The former would have 
been impossible imder the circumstances; the 
latter was quite practicable. Mr. Mayby, on his 
arrival in town, had an interview with the 
manager of one of the finance and credit com- 
panics, and for a cash payment of £480, being 
at the rate of three per cent., he was lent consols 
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of the required amount, the said consols being all 
the while under the control of three directors of 
the finance company, who for that purpose were 
there and then made (temporary) directors of 
the Bamford Junction Railway. With the deposit 
of the money was also taken up to the proper office, 
where it had to be deposited on the same day, 
the plans for the new line, which were drawn up 
by Mr. Howard, the engineer, and the estimates 
for its construction, which were furnished by 
Mr. Delk, the contractor. On paper, the whole 
of the capital had been subscribed for, but in 
reality there was not more than £20,000 or 
£22,000 that had been subscribed for, the rest 
being furnished, or made up somehow, by the 
little neighbourly party of Mayby, Howard, and 
Delk. In fact, since the days of ^^ financing'' 
commenced in England, railway projectors would 
rather not have too many shareholders, for the 
latter are apt to be troublesome at general 
meetings, and to ask questions which it is often 
very difficult to answer satisfactorily. 

The requirements for the bill being got 
through Parliament were thus provided for, and 
the next thing was to make up a ^^respectable'' 
board of directors. As a foundation for this, 
there were the three directors of the Financial 
and Credit Company, that had lent the dummy 
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£16^000 in consols. These gentlemen being 
'^City m«i^^ of sonke standing, their nannies 
looked very respectable indeed on the list* As he 
XGbtended to contract for the line, Mr. Delk could 
not w€ll be a member of the board^^but he funmhed 
two brothers-in-law, whose names, beia^ diflfe- 
rent, were quite an addition! to the direction, and 
these,, with an uncle of Mr. Howard the engineer, 
beaidea the father of Mr Mayb/a wife, and a 
eoaple of landed proprietors &om the neighboux- 
Kood (who were put in to give the concern a dash 
of local respectability), gave a board of nine 
persons, wifch which, taking all things into con- 
sidierai^ion, it need not be ashamed to &ce any 
ecanmittee or investigation in the world. 

The proposed Line was very short, Bsad the 
capital authorized was, as I have said, not more 
than £200^000 — mitek in excess of what was 
really wanted, as the family party knew v^;y 
weU. Nevertheless^ Mr. Delk contracted for the 
^Ditxre works on the Un» for th«t sum,, offering to 
take in payment £5000 down in cash, £5000 in 
three months,^ and the rest in paid^i^ shares of 
the company, to be mckde over to him at onee. 

I need hardly say that the £10,.000 cash here 
mentioned was the sum total of what had l^en 
paid into the bankers of the mew line by the few 
htmcufide shareholderfl that had subscribed to the 
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und^taking^. Out o£ ibis £l(>^dOQ in ca&h^ 
][&• Belk undertook ta pay tha law biil of 
Mr. M&jhjy, aaxd the surveyings expenses of Mr; 
Moward; bat what these different itema were 
waa never exactlyknown^ for the whole afifourwas 
qiisatly managed^ and matters- ^^ made pleaaaniF^^' 
By a kind of fsunily compact with nAich Jk» cme 
Sar a moment thought of int^fering.. DedactuLg'^ 
th^i^, £10^000 &om the amounts of {iso oaHed) 
paid-up shares^, there remained M9(>,Q0%. i^dsioh 
the directors made over in the dxe^e of paid-up 
i^ar«s to^ Mr. Delk^ and for which he was to 
finish the lineu These shares ha at once took to 
a finance and credit company^, aazd upon tiiem 
obtained bills drawn by himself asid accepiwi by 
the said company for £150^000, r^iewable on; the 
payment of a heavy commission and disecront 
every £sx months. There remained^ of course^ 
the land throng which the new line had to run 
to be paid fbr^ but this did not take more tium 
about £10^000^ payable six months^ after the; line 
had been commenced^ and so our contractor 
Gommencsed to feel himself pretty well in easit. fisr 
his proposed contract. 

Let us . now glance at the position, Mr.. Belk 
stood in. with regard to funds when: he commenced 
to make the line. To the credit side of his 
acconat^. ha had received £SlQQO in cash^ and 
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would in tliree months receive a like amount. 
From the finance company he had received bills 
for £150,000, which he had discounted for 
£120,000, making a total in hard coin of some 
£130,000, which he would have at his bankers 
before three months were over. To the debit of. 
the account was £480 which he had paid in hard 
cash for the use of the dummy £16,000 in 
consols that had been lent him by a finance 
company ; about £200 spent in travelling to and 
fro, and seeing various parties connected with the 
proposed line ; £10,000 which he would have to 
pay for the land through which the line had to 
pass; and £50,000 which he would have to 
expend, through sub-contractors, for the con- 
struction of the line — ^making a total of £61,000 
which he would have to pay, against d61 30,000 
received, or leaving a balance of nearly £70,000 
by which he and his friends were the better in 
pocket than they had been a few weeks before. 
And yet all was what the French call en regie. 
The engineer of the line had certified that it 
would cost so much ; the stipulations of Parlia- 
ment had all been fulfilled; the neighbouring 
towns, villages, and landowners had not only not 
opposed the scheme, but had petitioned for its 
construction ; the plans, elevations, and sections 
passed a committee of the House without a 
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challenge ; the capital had^ to all outward appear- 
ance, been subscribed for; and yet, supposing the 
line to be regularly and properly made by those 
who had undertaken to carry out the sub- 
contracts, Mr. Delk and his friends would net a 
trifle of £70,000 within six months of the first 
sod being turned. From this £70,000 let us 
deduct £20,000, which Mr. Delk may have had 
to pay from first to last to his various partners in 
the job, including his confederates Mayby and 
Howard. £20,000 is a large sum ; a great many 
things in commercial and railway life may be 
'^ squared,^' or '^ made pleasant,^' for that amount. 
But let it be put down at that figure, and it will be 
found that the contractor must have put into his 
own pocket not less than £50,000, without any risk. 
It is true that he would have to meet, sooner or 
later, the large acceptances that the finance com- 
pany had given him ; but suppose he could not do 
so, what then ? The said company had protected 
its own interests by leaving a very large margin 
between the amount it had advanced— in accep- 
tances — and the securities of paid-up shares. 
The latter amounted to £200,000 in paid-up 
shares — ^minus the £10,000 cash paid by the few 
bona fide shareholders — ^which were duly and pro- 
perly made out on parchment certificates, sealed 
with the large spring patent seal of the company, 
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and each certificatie; signed by tlarea darectara aaxd 
iihe secretary. Talk of secozity, why theira was 
perfect safety in the very look q£ these parchment 
scrip shares^ Who could blame the finance 
company^ eyen if the contractor had gone to the 
bad^ when they could show sudi excellent and tao^ 
gible secoriiy i Moreo^er^ were not the worka* on 
&e railway already in progress ? Had not the 
whole of the proposed line been sub^let to> several 
Bub-contractorsZ And had not each of these 
parties received a good round suhl in advance ! 
No^ whatever ill-natured persons, might sa^^ 
every one connected with the intended railway 
had been aatiafied, and the greatest cavilfer could 
not but acknowledge that the. whole affiiir had 
been conducted in the n§ost business-like. w^> 
and that the ^^ Bamford and Newington Junction 
Estension. Line ^^ was no myth,, but a real bona 
fide undertaking. 

Kdither Mr.. Drik jiimt hia friends Mayby and 
Howard were men to throw away a chance of 
being popular in. the place where their lot was 
cast.. There were in Bam&rd two newspapers^— 
the one print a rabid Tory^ the other a raging 
Radical. In his advertisements &>r diffwent 
matters^, the contractoir patroxuzed botk jooxnala; 
and as nothing sofbena the stem heart <^ a pro- 
vincial editor so mudii a& a good long advertiaeK 
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ment^for tlie insertioaof whidir ikere liaa been no 
Iiaggling^tlie town waa treated nearly evecy week 
to well-rounded little paragrapha aboat ^^ikat 
enterprising contractor, Mr. Delk /^ " that well- 
known, eminent engineer, Mr. Howard ;^^ or, 
" our popular fellow- townsman, Mr. Mayby, the 
highly-respected solicitor of the new line/^ and 
so forth. Even with the local clergy of Bamford 
Mr. Delk kept on the best of terms. Unlike 
most railway contractors at the present day, he 
pc^itively forbid any labour for the construction 
of the line on Sunday* When the navvies were 
visited by a minister of the Established Ghurchj 
the overseers had orders to receive him. with 
every possible sign of respect, and direct the 
men under them to do the same;. If a Dissenting 
dergyman wanted to distribute tracts amongst 
the labourers, he was always allowed to do so^ 
and was shown &om gang to gang by a man 
who wa& in authority over them. And evaa 
when ike Boman Catholic priest came to re- 
quest, the Irishmen working on the line mighii 
h&ve an hoards respite from labour on a eertaio^ 
saint^s day„ in order that they might hear maaa, 
Mr. Delk did not raise the slightest abjection. 
In short, he made hims^f all things to all memt^ 
and became in conse<|iience sa popular in Bam- 
tord, that if either local political party could have 
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fixed a political creed upon him, they would have 
sent him into Parliament at the next general 
election, in spite of himself. 

It is often said that all great men have some 
one failing which is particularly strong, or to 
which they give way when they believe them- 
selves away from public inspection. Mr. Delk 
was no exception to this rule. To any excess in 
drinking he was a stranger; he never played 
cards for more than mere nominal stakes, and in 
his general expenditure he was certainly careful 
and economical. But he dearly loved a bet, and 
more particularly a bet upon horse-racing. It 
was an all-absorbing occupation with him, and had 
always been so since he could command five pounds 
of his own, to attend every race where there was 
anything ^'good ^^ to be picked up in the way of 
bets. For many years past he had always had a 
book upon the Derby, the Oaks, the Ascot Cup, 
the Two Thousand Guineas, the St. Leger, and 
all the chief events of the year. Whenever it 
was possible for him to do so, he invariably ran 
up to Epsom, Newmarket, or Doncaster, wherever 
the great race of the day was going on. Not 
that he was often fortunate in his betting specu- 
lations. On the contrary, his ^^ book,'' on which 
he prided himself so much, was generally a 
combination of muddles, by which he often 
stood to lose on every horse that ran. Now and 
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again he cleared a five or a ten-pound note^ of 
which he was very much more proud than of 
hundreds made in business. He bore all his 
losses with great good nature, and invariably 
looked forward to better luck next time. For- 
tunately for those who made bets with him, he 
had an idea connected with the betting ring 
which no amount of argument could eradicate. 
This was, that to make money on the turf, 
nothing but a large capital was wanted; and 
that so long as a man who was a good judge 
of horses — which he, like all Yorkshiremen, 
believed himself to be — ^had enough ready cash 
to back his opinion freely, he must win in 
the end. 

Mr. Delk had never in his life had anything 
like so large a balance at his banker's as he had 
just after commencing the Bamford Junction line. 
Most unfortunately for him, it was just then the 
commencement of the racing season, and he 
determined to ^^ try it on,'' and back his opinion 
to the extent of £10,000 during the summer. 
Still more to be lamented was the implicit faith 
which he put in all the '' Tips," the '' Prophets," 
the ^^ Harkaways," and others who pretend to 
foretell the racing events of each great meetings 
For the Two Thousand Guineas he made one of 
his blundering books, and lost a round sum in 
three figures upon the horse which he had 
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firmlj beHered would win liie nee. He was ao 
^^weiehcr/^ was Delk, wluterer oOcr &idti ke 
marliaTe liad. His losses were paid to ihB 
nomeiit, but liis iD-hidic pnrsoed Inm aB ibe 
sesson ; and^ to make a lafng* stmy flhori, be bad, 
bj^ the time tbe St. Leger was mn, sqaaaideied aU 
bis profits on tbe Bamford line, and a venr eon- 
flUerable snm of wbat be oogbt to bave paid to 
liie snb-^xmtractoTB besides. In 6a:t, ao serious 
were bis losses^ that when the next psy-dvf 
came^ he bad to go to the kxal bank wi& a faiH 
drawn bj himself^ accepted b^ Mr. Mi^bj, and 
mdorsed by Mr. Howard, or else he woold not 
have been able to tide orer the time mitil he oonld 
turn himself round. 

Bnt with a fi-iendly direction, and when the 
contractor is all but universal shareholder as wefl 
as projector of the lino, what may not an indi- 
Tidnal, situated as was Mr. Ddk, not get over 
with a little care, judgment and help ? Of course, 
ihe real cause of the embarrassm^it was kqyt a 
profound secret ; and it was given out that an im- 
aginary continental L'ne, which Mr. Delk was said 
to be engaged on, had not been punctual in its 
esgagements towards him. The Directors of the 
Bamford Junction therefore at once met the 
emergency by an issue of debentures, bearing 6^ 
^ cent, interest, which, although advertised 
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with the greatest perseVeranoe^ were not in 
nmch request by the genersd pablic, althoagh tiie 
8imi to be thus Taised did not amoimt to more 
than £50^000. 

Bot^ as I said before^ Mr. Delk was not a man 
to be overcome by difScultiea, whether* monetary 
or otherwise. By his desire «n^:traordinary meet- 
ing of the Directors was called^ and by care&l 
elaborate statements, extending over sereral dos&ffli 
riieets of foolscap, it was proved ihat, owing to a 
rise in the prioe of labour, in the price of matetrial^ 
and indeed of everything nsed in the constmotion 
of a railway, that nnless the contractor was fur- 
nished with some £30,000 to £40,000 more, he 
must shut up the works and abandon the xmdep- 
taking, declaring himself, *'^ in justice,'^ as he said, 
**to other creditors, a bankrupt at the same time/' 
Of course, any isacrifice was better tiian to leavB 
the line half done 5 the Directors knowing weU 
that, if Mr. Delk abandoned it, there was neither 
money nor credit to carry it on. In accordance, 
therefore, with a proposition of Mr. Delk himself, 
the Board agreed to make over to that gentleman 
the £50,000 of debentures, and let him make the 
most of them. Anything for an easy life; and 
the sooner a remedy is applied to what cannot 
now be avoided the better for all parties. Mr. 
Delk carried his £50,000 of debentures to another 
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financial c ompany, and iqKn dqwai iin g diem 
obtained their acceplanoes for £30^000, vidi an 
engagement that the lilb dioold be renewed 
ereij six months for a term of three jears. The 
eonAniction of the fine was then oontinned and 
brooght to an end^ 3£r. Delk and his friends 
having in one way and another pocketed about 
£100^000 orer and above the actual oothy of 
itiftlriTig ' the fine. 

Bnt what of the debt of the Companv ? In 
addition to the £50^000 of debentures^ there was 
£150/j00 dne to the finance company that had 
advanced the first loan^ and to whom the whole 
capital of the concern had been mortgaged. 
Thus when the line began to be worked^ which it 
did at first by the rolling stock and servants of 
the two rival companies^ the debt npon it was as 
great as the whole paid up capitaL In fiict — as 
Mr. Mayby said at a general meeting of the 
shareholders when he wanted to mnddle the un- 
derstanding of his hearers, in which operation he 
obtained a most signal success — the debt of the 
line was its capital^ and its capital was its debt^ 
and therefore^ as it owed itself (which it did not) 
its own liabilities, the latter were in mnch the 
same position to the creditors as the national 
debt of England to the general public ! 

But neither the shareholders — ^who were but 



RAILWAY CONSTBUCTION. 65 

twenty-Six in numter besides Mr. Delk — ^nor the 
general public seemed to see things in this light. 
The contractor had undoubtedly made a good 
thing of it, and if he had kept free of the 
race- course might have been a very wealthy man. 
But when at last a glimmering of the true state 
of affairs began to be seen, the two dozen or so 
of real shareholders were anxious even to part 
with their scrip on any terms rather than have a 
further prospect of paying away money. They 
had, it is true, lost all they had subscribed for; 
but better this than to have to put their hands 
again in their pockets. The matter was ended 
by Mr. Delk taking upon himself the liabilities as 
well as the shares of these individuals, and thus 
becoming sole proprietor of the whole line. He 
then — ^Mr. Mayby and a clever London bank- 
ruptcy solicitor helping him — attempted to clear 
off his liabilities with the two finance companies. 
By playing the one against the other, and by 
bringing in a host of imaginary creditors with 
claims against him, he managed to get an acquit- 
tance from both concerns for £5000, which was 
to be paid in six months. For once in his life he 
kept to his agreement, and is now sole proprie- 
tor and owner, and director and manager, of the 
'^Bamford and Newington Extension Junction 
line of Railway .^^ Having entirely given up 
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frequenting betting-rings^ and^ with what he calls 
" the dollop of money ^^ he made by contracting 
for the line^ purchased the mansion and estate of 
one of the old county families^ he is looked upon 
as a most respectable man^ and it is by no means 
unlikely that he will be brought forward at tht 
next election as a candidate for tiie town of 
Bamford. If ever he gets into the House^ his 
practical knowledge and experience wiU prove of 
the greatest use to the railway interest of thai^ 
august assembly ; at leasts so says the Bamford 
Gazette, in which the idea of sending Delk to 
represent the town in the House of Commons 
has lately been mooted. Mr. Mayby's brother is 
editor of the paper, and Mr. Howard's uncle 
owns the Bamford Journal, therefore it is not 
likely that either one or the other print will do. 
otherwise than praise him should he aspire to the 
highest honour which his adopted town could 
confer upon hinu 

XJufortxmately, although those most interested 
have managed to keep the story out of the 
London papers^ the tale of the Bamford Junction 
and Mr. Delk got wind in the City^ and it has 
not tended to increase the flavour with which 
finance and railway shares have lately been 
regarded in the regions of speculation. In fact, 
bears have used this account of railway 
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construction as a pretty strong weapon with 
which to help on the creation of the late panic, 
and it would be difficult to say that they are 
altogether wrong. 
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CHAPTEE IV. 

KESSBS. PrrZACOKI, DUFFEB^ AJH) 00. 

It must not be thonght tliat because the nndne 
depreciation of railways^ finance companies^ and 
joint-stock banks have in a great measore 
caused tbe late monetary crisis in London^ that 
there has been no dishonesty^ no rascality^ 
amongst private individuals and private firms. 
On the contrary^ if the latter had all remained 
true to the maxims of honour and commercial 
integrity, the '^ bears " and their agents would 
have found much more difficulty than they did^ 
in working out the iniquity which they brought 
to a climax in May and June last. That 
there are in London, Liverpool, Manchester, 
Bristol and elsewhere, thousands of honourable 
honest men engaged in trade, cannot for a 
moment be denied, nor can it be doubted that in 
the end these firms do very much better than 
those who work on the modem lax principles of 
making money, honestly if they can, but in any 
case making it. Whether they do as well at first, 
is a question which I would rather not answer. Be 
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it enough to say, that in these days, a young man 
starting in life as a merchant with a comparatively 
small capital, may be excused if he now and then 
looks aroimd him, and seeing how his neighbours 
get on, questions the truth of the old saying 
about honesty being the best policy. 

Most unfortunately for legitimate commerce, 
there have arisen, during the last ten years, a 
number of what may be termed " gilt copper 
firms,^' in all our great trading centres, but more 
especially in London, These houses have neither 
the genuine worth of the more humble silver 
shopkeeper, nor the more intrinsic value of the 
genuine golden merchant. They are fashioned and 
made up so as to look like the latter, but they 
lack the merit of being really what they seem. It 
is of one of these commercial shams, and the great 
evil they create in the trading world, that I will 
endeavour to give a slight sketch in this chapter, 
merely premising that as in other tales, my fiction 
has something more than a mere foundation upon 
facts that have come tmder my own knowledge. 

In the firm of Pitzaconi, Dufier, and Company, 
the senior partner, Mr. Pitzaconi, was a foreigner, 
an ItaUan, who had come to England when so 
very young, that he now spoke our language like 
a native. He was not in very good circumstances 
when he first found his way to London, which he 
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hhd done in order to be aj^raiiidoed to liifl niHde^ 
a looking'glasB maker in a flmaH way, wlioie 
Inzmble eliop was in a back street off Hatton 
Garden^ and who by dint of aheer industEy and 
great economy^ managed to make both ends 
meet^ and to put by a few pounds ev^ery year.. 
Pitsaooni the elder had no male rdative nearer 
akin than his nephew, and he had sent for the 
latter with the intention of teaching him his trade^ 
and when he w^it back to Lombaidy with his small 
saTingB, leaving him the bnsineEB. Hedidallthia 
and more, for he went to the expense of giving 
the yoimg man a good English eda cation, and 
thus preparing him for almost any station in life. 
When he retired to Italy^ he left him not only 
the shop, the stock in trade, the fixtnres, and the 
goodwill of the business, bnt also some two 
hundred ponnda of money in the bank, and hoped 
that, with time, his nephew would make his way 
in London to a first-rate connection in the look^ 
ing-glass trade. 

Bat the young man soon came to have yeiy 
enlarged views, and determined that he would 
place himself in a higher social position than hia 
unde had ever aspired to. Capital he had none, 
the two hundred pounds left him by his 
htt ha saw tiiat men with even smaller 
te bagm with^ got on scnaehow in the 
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world, and were able to write themseltw dowB 
as mercliants. 

Young Ktmconi was not wanfting in that 
peculiar kind of conrage wMch is Vulgarly called 
**brass,'' bat still he w«Hted to get a start ia 
business ; and once afloat, he felt certain that his 
own exertions would keep hiin going. The first 
thing to do was to take an office, the next to 
obtain an introduction to a respectable bank, 
where, with the two hundred pounds left Mm, he 
would open an account. In both these objects 
he succeeded, and then commenced to look about 
him for a partner, being fully aware that two 
names are always considered more respectable 
than one in a mercantile firm, and therefore 
likely to command considerably more credit than 
a single-barrelled house of business. 

Before the departure of his tmcle for Italy, 
Pitzaconi had formed the acquainrtance of a 
gentleman named DuflFer, who was then travelling 
for a house in the Manchester printed-cotton 
trade. Mr. Duffer was by no means a young 
man, being considerably on the wrong side of 
forty ; but as he had great knowledge of the 
peculiar kind of goods which he was then occu- 
pied in selling for his principals, and having been 
bankrupt when in business for himself no less 
than three Urnea, he was looked trpon as a man of 
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great practical experience in commerce^ and 
likely to make an excellent partner for a mer- 
chant who liad his own way to make^ and who 
was determined to stick at nothing in getting 
along. The train of reasoning which Pitzaconi 
followed out — and which certainly showed that 
he had not been unobservant of the manners and 
customs of the natives since he arrived in Eng- 
land — was as follows : In this country a foreigner 
can always get credit in trade, where an English- 
man of twice his means perhaps would not be 
trusted with a reel of sewing-cotton. Therefore, 
with a little plausibility of manner, I shall always 
be able to obtain goods for which I can pay here- 
after. But this is not all I shall want to get on 
with. I must have, either as partner or clerk, 
some one well up to the dodges of London, and 
who can help me when in any serious difficulty, 
Duflfer has no capital, but Duffer has knowledge ; 
and as knowledge is power, so in the trading of 
these days knowledge is capital. It follows, 
then, that Duffer is the very man I want, and I 
will make overtures to him at once. 

The calling of a commercial traveller is now 
not one to be envied, except in cases where the 
employers are of a firm well known, and with a 
good connexion. Duffer had a very small salary, 
^veiling expenses quite inadequate to his re- 
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quirements, and tlie firm for which ho worked 
being only beginners, the commission he earned 
was very trifling indeed. He was therefore not 
sorry to exchange his position for that of 
partner in a commercial firm, although the house 
had as yet but a capital of two hundred pounds 
to begin upon. 

The office taken, the partnership formed, the 
name duly painted on the door-posts, the two 
hundred pounds paid into a respectable bank, 
and Mr, Pitzaconi began to feel that it would 
be his own fault if he did not prosper. 

The first thing to be done was to obtain more 
capital,^ or, at any rate, more money, on which to 
commence their trading. In resigning his place 
as a commercial traveller, Mr. Duffer had told his 
employers that he had obtained a partnership 
with a wealthy Italian merchant, who had a great 
number of orders from various parts of Italy for 
the very goods in which that Manchester firm 
dealt ; and if they would " make it a matter of 
business^^ — ^which means, in the City language, 
giving a trifle more or less large — ^he. Duffer, 
would take care that Mr. Pitzaconi dealt largely 
with them. But instead of offering their former 
traveller a certain sum down, they proposed that 
he should have five per cent, commission upon all 
the business they obtained by means of his intro- 
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faction. He agreed to this, and immediatetf 
introduced his own paa^er. The latter gave the 
honse a small order, stipulating that he wonld 
pay for it on delivery, and kept his word, the two 
hundred pounds being still intact. Another an4 
another order was given, and ^W5h paid for either 
on delivery or a few days after. The fact was, 
iliat Messrs. Ktzaconi, DuflTer, and Co. having 
selected goods suitable for the Italian markets, 
divided each lot amongst small dealers-^captains 
of Italian ships, and the like — ^who were always 
ready to pay cash for a slight diminution in 
price. Thus Messrs. Pitzaconi, Ihiffer, and Co. 
were able to pay punctually the Manchester 
house to which they had been introduced, and to 
make a good name for themselves which could 
be afterwards used as a reference in case of need. 
Even if these gentlemen had continued in this 
small way of business, they might have made a 
living by it, for they could always sell the goods 
at a profit by taking short-dated bills on Leghorn, 
Genoa, or Palermo, in payment, which drafts 
their own bankers would have discounted for 
them if they required money. But th^ aspired 
to a very much higher mercantile standing thaai 
this> as we shall see presently. 

Li the Italian markets there are always two 
kmds of merchandise which find a ready sale, 
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nsamely, Manchester printa and " Colonials,*^ by 
which term ia meant sugar^ oofiS98> rice> and snclt 
like. Cotton goods are rerj seldom sold a4i loiiff 
Credit^ the Manchester terms of pajment beingf 
almost invariably fourteen days after delivery to 
^proved customers ; but this rule does not hold 
with ^^ Colonials/^ If an individual is established 
as a merchant in the Gity^ and if he can give 
anything like good references^ his bill at thre9 
months will be always taken in payment. After 
having made half a dozen or more deals with tha 
Manchester house to which the junior partner of 
their own firm had been traveller^ Messnk Pitza- 
coni^] Duffer^ and Co. asked whether they could 
give a reference to them for their respectability 
and punctuality in payments ? The answer being 
in the affirmative^ they made a purchase of a 
small shipment of sugar^ worth upwards of 
£2500, tendering in payment their own accept- 
ances at three and four months, with a reference 
to the Manchester firm before mentionedr These 
terms were accepted, and the sugar shipped at 
once to Leghorn, consigned to a very respectable 
firm at that port. Here, then, were Messrs. 
Pitzaconi^ Dufer, and Co* (the Co.,^^ of course, a 
mere myth) in a position to walk proudly ta 
their banker's, and upon depositing with him the 
bills of lading and invoice of the goods shipped^ 
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to draw upon tlie house at Leghorn lor £2000, 
and get their banker to discount the same. The 
transaction was perfectly legitimate and quite 
business-like, and the credit of our friends had 
so increased that they were now able to write 
themselves down as having a balance credit at 
their banker's of £2000. 

The Turks have a. proverb to the effect, that 
the man who knows how to wait is sure 
to gain his ends, and, if he had an opportuniiy, 
would in time govern the world. Whether the 
newly-formed firm believed in this saying or not, 
it is impossible to say, but they had the sense 
and wisdom to wait, and not touch the money 
which was at their banker's, so that they came 
to be regarded as men who could afford to keep 
a large balance at their banker's, and gained 
credit accordingly. When a young merchant 
keeps an account with a good private banker, 
and is able to give a reference to that banker, he 
may be looked upon as in a fair way of making 
his way in the world. The bill drawn on the 
firm in Leghorn had been duly paid, and there 
was even a balance of some three or four hundred 
pounds to pass to the credit of Messrs. Pitzaconi, 
Duffer, and Co. 

The acceptance that firm had given for the 
sugar had been met partly by buying on credit 



MESSKS. PITZACONI, DUFFEE, AND CO. 77 

and selling for cash a quantity of indigo, by 
which, although the loss on the transaction 
amounted to twenty-five per cent., they were 
able to keep from touching the balance at the 
banker^s, or at any rate of not drawing it 
under £1 700 or £1800. With them, intending as 
they did to push themselves quickly into wealth, 
a good reference at a banker's was everything, 
and for this reason they refrained from every- 
thing or anything rather than not keep well on 
the right side of their banker's ledger. 

The firm with whom Messrs. Pitzaconi, Dufier, 
and Co. kept their account was that of Messrs. 
Birchin and Lombard, a well-known firm, and 
one that, perhaps, did more in the way of 
discount than in actual banking. By keeping, as 
they managed to do, a comparatively large balance 
with these gentlemen, not only were they able to 
give an excellent reference whenever they wanted 
to do so, but whatever bills they took for discount, 
within moderate limits, and which had even the 
semblance of being mercantile paper, were at 
once taken by the firm. It was the same with 
dock- warrants, and all other kinds of securities. 
They had only to present them to Messrs, Birchin 
and Lombard, and the business was done at once, 
hardly a question being asked, so great was the 
confidence with which this firm had inspired that 
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l^t of friends or worst of enemies in the busi^ 
j^eas world — tlieir bankers. Thns, in little laior© 
Ukaia two yeard after thej had first started, 
Messrs. Pitzaconi^ Dn&ar, and Oo. began to 
be looked on as a '^highly-respectable finn.^ 
ITheir name was in the ^'Post-Office Drrec- 
Jboiy'' of the present and the last year ; 
Jhey fcept three clerks always very bnsy^ they 
bimked with a good bank^ and when a refer^ice 
was given to that bank it was always very wdl 
responded to ; th^ were known to give cheques 
pf three figures which were always met — they 
used to draw a dieqne for £1000^ and pay 
baok the money the same day — and they were 
Baid to do a large business with Italy. What 
more would yon have ? Was it to be wondered 
1^ if people implicitly believed them to be '^ men 
of some considerable capital'' ? If their affian 
eould have been there and then looked into^ 
and every account in their ledger sifted to the 
bottom^ it would have been found that they weire 
men of straw; that they had commenced with a 
couple of hundred pounds ; that their real earn- 
ings barely enabled them to Hve in the mxHtt 
economical manner and pay their office expenses ; 
and that^ although they kept thousands afloat 
upon paper^ and discounted to almost any extent 
at their banker's, thafc they were, really and tmly^ 
not worth a ten-pound note each. And yet so 
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well had they managed to keep up the sham^ 09 
intricately- was one a&ir wouxid up with another, 
and one business complicated with a score of 
similar transactions^ that not even the clerks 
they employed — ^and who they changed pretty 
often — ^had the slightest idea of the real state of 
affairs. Nay, so highly-respectable an appearance 
had everything around them, that iixe partneffs 
themselves positively began to believe in their 
own imposition, and talked to each other ia 
the gravest possible way about their wealth and 
their excellent position in the Oity of London. I 
About this time Mr. Ihiffer, the junior partner^ 
really fell in wii^ a good thing, which helped, sfc 
any rate, to place himself and his partus in 
funds enough to live well and keep up great 
respectability, without drawing a sixpence horn 
their banking account at Messrs. Birc^n's, or 
in any way entrenching upon the money set 
Apart for business purposes. How this gentle^ 
man was fortunate enough to secure such a piece 
of good fortune it would take up too much 
space to relate: what the business was I shall 
now tell. 

There was in London at the time I speak of 
a large discounting firm which, like many of 
those in the same hue, often overtraded, and was 
in fact by no means so well to do as it seemed; 
One of the managers of this house having fallen 
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in with Mr. Duffer, and by some means or other 
coming to the knowledge that he and his partner 
were not quite the wealthy men they appeared to 
be to the rest of the world, concocted with him 
a plan by which money could be raised when 
wanted for the large discount house, and a 
considerable amount of commission earned by 
Messrs. Ktzaconi, Duffer, and Co. 

When the discount house was in want of, let us 
say, £100,000, it would send for Mr. Duffer, and 
that gentleman would forthwith proceed to work 
in the following way : He would go to some bank 
or other establishment that advanced money, and 
where he was known, and on seeing the manager 
would say that his house was in want of £100,000, 
and would the other advance it upon the security 
of so much railway debentures, so much Peruvian 
bonds, so much Bank of Patagonia shares, and 
the like, naming half a dozen or more kinds of 
Becurities or shares which he knew the manager 
would at once decline. The manager would say 
that he was very sorry, would be most happy to 
meet Mr. Duffer's wishes, but that really these 
were shares which he could not receive as secu- 
rity, for they were quite unnegotiable in the 
market, but that if Mr. Duffer would bring him 
any better securities he would be happy, and so 
forth. Upon this, Mr. Duffer would pause, con- 
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aider, walk to the door and then return, and say 
to the other, ^' We have by ns about the amount 
in acceptances of Messrs. Swampall, Turnover, 
and Co/' (the great discount house that wanted 
the money) ; '^ will you discount these if I bring 
you them this afternoon ?'' "Of course; most 
happy,'' would say the manager, nothing loth to 
lend money on the biQs of a firm so well known, 
and believed to have such unbounded wealth, 
as Messrs. Swampall, Turnover/ and Co. Mr. 
Duflfer would then go back, and from the sanc- 
tuary of his own oflSce send for a certain Mr. 
Benjamin Brown, a distant relative of his own, 
an old gentleman who, having many years ago 
become helplessly bankrupt, was too poor and 
too infirm to gain his living save by such odd 
bits of business as he could pick up. For 
one shilling per £100, which made ten shillings 
per £1000, Mr. Benjamin Brown would (as B. 
Brown and Co., supposed to be railway con- 
tractors in the Ottoman Empire, but having no 
existence whatever, save in the poor old fellow 
who was only too glad to earn his £50 for the 
job) draw a number of antedated bills upon 
Messrs, Swampall, Turnover, and Co., which 
would then be taken to the latter firm and by 
them duly accepted, and foreign bill stamps at- 
tached to them. A letter would then be written, 
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dated from Yama^ Broussa, Galatz^ or some such, 
impossible plaoe^ signed by B, Brown and Co., 
in wbicli the latter placed the acceptances of 
Messrs. Swampall, Turnover, and Co., in the 
liands of Messrs. Pitzaconi, Duffer, and Co., as 
collateral security for some advances made to 
them by that firm. With these bills in hand, 
Mr. Duffer would again betake himself to the 
bank manager, who knowing the signature of 
Messrs. SwampaU and Co. at once discounted 
the paper, and the proceeds would be taken 
to Messrs. SwampaU by Mr. Duffer, who there 
and then received one per cent, for tis com- 
mission; so that if he had procured £100,000 
for them he and his firm were the better by no 
less than £1000 (minus what had to be given to 
poor old B. Brown) for their maming^s work. 

And who can say that the transaction was 
illegal ? The bills were really and truly drawn 
by B. Brown, ^nd were as properly accepted by 
Messrs. SwampaU, Turnover, and Co. Certainly 
there was the letter from Turkey, which would 
hardly stand investigation, but care was taken not 
to leave that document, nor even a copy of it, with 
the bank that discounted the bdUs. Nor was old 
Benjamin Brown an engineer or a contractor, 
nor had he a Co. of any kind. But aU these Httle 
matters would only come to Hght in the event of 
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SwampaU^ Turnover, and Co. suspending payment, 
which was not only extremely unlikely in itself, 
but, as was well known, they were about to turn 
their firm into a Joint-Stock Company (Limited), 
and were to receive a fabulous amount for the 
goodwill of the concern, which really meant that 
others were to take over all their bad debts and 
liabilities, and they be paid immense salaries for 
managing the new undertaking. In fact, the whole 
transaction which is here related, was kept strictly 
outside the letter of the criminal law, and if 
those who took part in it had been indicted at the 
Central Criminal Court, there is no grand jury 
could have found a true bill against them. 

But illegal or not, our friends Messrs. Ktzaconi, 
Duffer, and Co. made a good thing of these little 
transactions. They were in fact required to find 
money for Messrs. Swampall, Turnover, and Co. 
on the acceptances of the latter, and to make it 
appear as if it was themselves, and not Messrs. 
Swampall and Co. that wanted the advance. For 
this they received a commission of one per cent., 
and as hardly a week passed without their doing 
somethinginthis way totheampunt of a hundred or 
more thousand pounds, their banker^s book began 
to have a real bona fide undrawn balance to its 
credit, which amounted to several thousandpounds, 
and which made Messrs. Birchin and Lombard 
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respect the firm more and more. Of course the 
Swampall and Turnover line of business could not 
be expected to last for ever, but Messrs. Pitzaconi 
and Co. might by the time the concern had 
been sold to a joint-stock company^ have made 
their ten or twelve thousand pounds by commission 
for work done for that firm. Times were good, 
the money-market easy, discount at S-J-, so that 
now, if ever, was the time for a young firm with 
a good start to begin with, to take such a place 
in the race for wealth, as would ensure their 
keeping well ahead for the rest of their com- 
mercial life. 

Neither one or the other of the partners dealt 
in shares, they were not directors of any joint- 
stock bank or other company ; their credit was 
good at their banker's ; from a matter of £200 
they had managed — ^no matter how, but they 
had managed — ^to increase their capital to some 
£5000 or £6000, over and above all the imagin- 
ary money they had floating in cargoes, bills, 
securities, and so forth. They had but one chance 
of breaking, and that was in the event of Messrs. 
Swampall and Turnover going to the bad. But 
what likelihood was there of this ? None whatever. 
Even if it were otherwise, if Messrs. Swampall 
land Co. failed, no one could blame Messrs. Pitza- 
coni for following their example. But it was use- 
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less even to talk of sucli an event, for Messrs. 
SwampaU and Co.^s business was as good as sold 
to a company got up for the express purpose of 
carrying on tlie concern, and the purchasers were 
only waiting for certain preliminary arrangements 
to be completed, in order to take charge of the 
old office, and advertise themselves as the new 
representatives of the old business. 

But the danger of shipwreck for Messi'S. 
Pitzaconi, Duflfer, and Co. did not lie in what 
they had done, but in the irrepressible anxiety 
which both partners had to be ever mounting 
higher and higher in the commercial world. The 
senior member of the firm had long been con- 
templating a stroke of business which, by its 
magnitude, would, if it succeeded, make them 
wealthy men for life ; whereas, if it failed, they 
would lose all they had hitherto gained, go into 
the Bankruptcy Court, and then begin their 
trading life over again. 

There is, in the far south-east of Europe, a 
commerce which few Englishmen engage in, on 
account of its being so uncertain, and the chances 
of losing immense sums being about equal to that 
of making large profits. I allude to the export 
of wheat, barley, and other cereals from the 
Danubian provinces, and the shipping of them to 
England or France for disposal. If the price of 
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com is Mgli at tlie moment you oflfbr your cargo 
for sale^ no doubt but what a large profit may be 
made^ for it is bought at a yery low rate at the 
place it is shipped. But a yessel may make the 
best of her way to this country, and the owners 
of the com believe that they are going to realize 
a fortune by the speculation, when down go the 
prices, and you must either keep your produce, 
or else sell it for less than it cost when shipped. 

It was in this business that Messrs. Ktzaconi, 
Duffer, and Co. had determined to try their luck, 
at any rate for a season. Being more conversant 
than his partner with the ways of the Continent 
in general, Mr. Ktzaconi himself determined to 
proceed and make the purchases of com on the 
Danube, leaving Mr. Duffer to manage matters at 
home during his absence. It was further arranged 
that, for whatever funds he required when at 
Gralatz, Constantinople, or elsewhere, he should 
draw at three months' sight upon his London 
firm j and that by taking good letters of intro- 
duction out with him, he might get his bills 
cashed out there as he required the money. For 
some months the affair went very smoothly, and it 
was thought that by the end of the campaign the 
house would have realized a very considerable 
profit. But a change came. Prices went down, 
the house determined to hold on and not part 
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witli the wheat, and the quotations went lower 
and lower. Several biDs for large sums drawn by 
Mr. Pitzaooni had been duly paid, and to do this 
Ihiffer had been obliged to part with a large slice 
of what the house could in any way call its own. 
Other bills were about to faU due, and part of the 
produce, both that had arrived and that was foff 
delivery, was sold at a heavy loss. More money 
had to be provided, and Ktzaconi wrote to say 
he must have from £40,000 to £50>000 in 
specie sent out by the following packet, in 
order to complete a contract. Enclosed in his 
letter were shipping documents sent to his 
partner, that represented cargoes to the amount 
of £80,000 now on the road to Europe. Mr. 
Duffer at once went to their friends, Messrs. 
Swampall, Turnover, and Co. (by^ this time a 
"limited^' company, but managed by the old 
partners), and requested an advance of three- 
fourths, £60,000, upon these documents. It was 
true that the price of com was everywhere falling 
at the moment, but still Messrs. Swampall and 
Co., if only for old acquaintanceship, determined 
to let Mr. Duffer have five-eighths of the money 
represented by the bills, or £50,000,' of which 
four-fifths were that night sent off in specie to 
Mr. Pitzaconi on the Danube. 

But even this did not help them, for prices of com 
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went so low^ and bills came in so fast^ that nearly 
every cargo was disposed of ^^ for arrival^' at abont 
half of what it had cost them. To make matters 
worse, or rather to bring the history of the firm 
to a climax, Messrs. Swampall, Tomover, and Co. 
(Limited), found to their dismay, when they 
wished to dispose of the com they held as 
security, that the biUs of lading, invoices, and 
documents on which they had advanced £50,000 
were — as the Americans put it in a mild way — 
" written by the wrong man^^ ; or, in short, that 
they were forgeries. In the meantime, Mr. 
Duffer had disappeared, Mr. Ktzaconi, although 
'^ wanted" by the English Consul at Galatz, 
managed to get away to America, and, for all we 
know, the old firm may even now be starting 
afresh in New York. In Londoii, when the stoiy 
became known, and the history of the fraud got 
abroad, the effect was not slightly conducive 
towards helping on the monetary panic and crisis 
which was just commencing to be felt, and which, 
later on, burst upon us in such a fearful storm. 



CHAPTER V. 

unanoial opeeations. 

Some important business obliged me^ not long 
ago^ to reside for a time at a French seaport^ 
which I shall call Dockville. When Paterfamilias 
is travelling alone^ and when his sojourn at the 
place he is stopping may any day be brought to 
an end^ it is hardly worth while to engage 
lodgings or apartments, and so I contrived, day 
after day and week after week, to live at the 
hotel to which I had first gone from the railway- 
station. I was not very uncomfortable, less so, 
indeed, than generally falls to the lot of those 
who, having come to a town at which they ex- 
pected to remain a fortnight at the utmost, have 
been detained for nearly two months. Indeed, 
my prolonged stay at the ^' Hotel ImperiaP^ 
rather increased my comforts than otherwise. I 
made it a rule to pay my bill for the past week 
every Monday morning, notwithstanding the 
protests of the head of the establishment that 
Monsieur (myself) would not mind such a trifle. 
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tihat when I went away (wldch lie hoped wonld 
not be for a long time yet) wonld be qnite soon 
enongh for Monsieur to give himself the tronble, 
and so forth. But I conld see that^ in spite of 
his declarations to the contnuy, my worthy host 
rather rejoiced than otherwise at my pnnctnal 
payments^ and that my '^ respectability '^ in his 
^es was greatly increased thereby. 

It is a cnrions hct HxaJb, notwiihsteDdmg his 
great yolnbility and seeming openness of cha« 
racter^ a Frenchman requires a mnch longer 
acquaintance than an Englishman before he be- 
comes commnnicative respecting his own afihirs. 
The popular ndion respecting the two countries 
is exactly the reverse of this. But an experi* 
ence, extending over many years, with our neigh- 
bours across the Channel, has taught me that 
they, beyond aU things, are cautious and gilent re- 
specting money and business matters ; whereas, 
with our own countrymen, it is generally the first 
subject on which A asks B^s advice after they 
have been introduced to each other.. However, 
it is quite possible to thaw a Frenchman's tongue 
even on personal monetary questions ; and when 
this is once done, he goes to the opposite 
extreme, and turns you into a sort of secular 
£Butiher-confessor, to whom he is at aU times 
running for advice and assistance in his trouMes* 
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Snch it was my fate to become with my landlord, 
M. Jean Bartot^ who kept the '^ Hofel Imperial ** 
at Dockville, but whose energy panted to find 
vent in some establishment of much greatOT 
magnitude. 

Monsieur Bartot had been beating about the 
bush for three or four days, when one evening, 
as the dessert was being put on the table dHiote, 
the waiter opened and placed by my side 
a bottle of Veuve Cliquot's champagne. Not 
having ordered the wine, and not caring to add 
seven francs to my already too high hotel bill, I 
told the man he must have made a mistake, and 
requested him to take it away. But he whis- 
pered in my ear that this was a compliment from 
Monsieur Bartot, who begged I would honour 
him by drinking the bottle^ and passing my 
opinion upon it; and at the same moment the 
waiter sKpped into my hand my note des mn for 
the day (for it was the custom of the house either 
to settle the wine bill or initial it every evening, 
so as to prevent mistakes), in which, sure 
enough, the bottle of champagne was not in- 
cluded. I then felt certain that the wine was 
meant as a sort of retaining fee for services to 
be done at some future time, but I could not 
resist the temptation— champagne, if good, being 
a weakness of mine which I have yet to over- 
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come. Moreover, I thought it would seem most 
migracions to refiise what the poor fellow evi- 
dently meant as a civility; and therefore, there 
being but two other gaests at the table, and 
both being about to take their departure, I 
begged the waiter to request that Monsieur Bartot 
would fisivour me with the pleasure of his com- 
pany, so that we might discuss the quality of the 
Cliquot together. 

My host came, and, like every Frenchman I 
ever saw, took his chair, ^ drank his wine, and 
conversed with me on general topics, with a tact 
rarely to be met with amongst men of any other 
country. By degrees — still with infinite tact 
and much gentlemanly feeling — ^he commenced 
to pump me as to what were my occupations 
in ce magnijique LondreSy a town, understand you, 
which he had never seen, but which he hoped to 
behold some fine day before dying. Was Monsieur 
dams les affad/res — ^in business ? Perhaps Monsieur 
occupied himself with ^^ la Finance/' may be ^^ la 
luxute finance'^ ? To both of these last queries — 
rather from a spirit of lazy indolence, which dis- 
liked the idea of explaining matters to him, than 
fi:om the slightest wish to deceive the man — ^I 
returned an aflfcmative answer. 

Monsieur Bartot appeared delighted when he 
^'^^hi that I belonged to ^^ la haute finance" — 

'i I 
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although myself quite ignorant as to what that 
may be — ^he appeared delighted, and said he 
had *^ un affair/' a piece of business, which would 
suit me admirably, and of which he would speak 
on the morrow. In the meantime, he insisted 
upon carrying me oflF to a caffe, where we had 
delicious ices — ^Dockville is a very hot place at 
Midsummer — then to the opera, where nothing 
would serve him but he would pay for two stalls, 
as he had previously for the ices ; then to some 
iced drink at another caf^; and, lastly, home, 
where he insisted upon my eating, by way of 
supper, some cold chicken-pie, and drinking 
another bottle of Cliquot. I was so astounded 
at my host^s liberality, that I did not attempt to 
work out the problem as to what had caused 
such wonderful generosity, and left the matter to 
discover itself next morning, when Monsieur 
Bartot should further develop his plans to me. 

The following day — as, indeed, I half ex- 
pected — brought me letters from London, saying 
that the business which had taken me to Dock- 
viUe could not be carried out for the present, and 
I was therefore at liberty to return to England 
whenever it suited me to move northwards. As 
soon as I could see Monsieur Bartot, I communi- 
cated the contents of my letters to him, and wished 
to know whether I could be of any service to him. 



94 TEE PBOVJTB OF TAKICB. 

in either the capital of France or England, as^ on 
ihe following day^ I proposed taking my depar- 
ture from Dockville for both these cities. But 
my host had other views for me^ and after a great 
deal of useless contending with him^ I gave in^ 
and agreed to devote three days to him and his 
projected schemes — ^he not merely agreeing^ but 
proposing and insisting^ upon paying all my 
expenses dnring the time I spent^ so to speak^ in 
his service. The same evening saw ns on the rail- 
way, en route to Placet, a fishing hamlet on the 
coast, about twelve miles from Dockville. We slept 
at a small innthere,and the next morning Monsieur 
Bartot unfolded tb me his magnificent schemes. 

There was in that part of France — as he 
informed me, and proved entirely to his own 
satisfaction in figures which I could not follow— 
a great want of accommodation for sea-bathing. 
^^In the days we live in — ^these days of a 
civilization so magnificent, that the world has 
never beheld its like,'' said Monsieur Bartot, who 
loved to use long and weU-rounded sentences — 
'^no lady can do without her month or six weeks 
of les hains de mere. Now there are,'' said he, 
referring again to his long tabular statements '' so 
many thousand ladies in this and the neighbouring 
departments alone, whereas th^e are but apart- 
m^nts, fiimished houses, hotels, and the like-— but 
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lodging-room in short— for a tenlih of that number. 
My scheme, therefore, is to buy up the whole of this 
village of Placet, puU down the wretched honses, 
and build magnificent hotels, which wiU accom- 
modate BO many thousand families during the 
bathing season/^ What all his scheme consisted 
of, I cannot at present call to mind, but I recol- 
lect that there were to be splendid baU-rooms, 
concert-rooms, rooms for " conversation,^' rooms 
for '^ le vdsi,'^ bettiug-rooms, a race ground, a 
steeplechase ground, a riding-school, and, in 
short, everything that could possibly be wanted 
for the amusement or " distraction^' of the ten 
thousand visitors who would, no doubt, resort to 
Placet whenever it should be entirely pulled 
down, altogether rebuilt, then rearranged, and 
all put into order. I asked my friend Bartot who 
was to pay for this village, these buildings, these 
changings, and what might be the probable 
amount of the little sum required ? " Moi, Mon' 
sieuvy c'est moi qui suis V entrepreneur/^ said he^ 
dancing with delight, and slapping his chest with 
his open palm. *' I am the projector of this, and 
it will cost in round figures say six milHons of 
firancs (£240,000), not a sous more.'' I began to 
wonder how it was that a man with such a fimd 
of wealth at command could have hitherto wasted 
his time in acting as host of the ^^ Hotel Im- 
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perial/^ But Monsieur Bartot soon undeceived 
me. It appeared that the prosperity of his 
scheme turned mainly upon his obtaining a loan 
with which to purchase the village, puU down the 
houses, build up new habitations, construct baths, 
saloons, and what not. In short, that the mag- 
nificent plan was his, but the wherewith to carry 
it out had yet to be found. 

Not that Bartot was at all undecided how he 
was to act, or where to apply for the requisite 
funds. On the contrary, he had settled all this 
long ago in his own mind. He had heard of 
those famous and excellent companies of finance — 
'^ la haute finam^e/^ as he persisted in calling 
all connected with money-lending on a large 
scale — of London, and he seemed quite convinced, 
that if he could only get introduced to one of 
them — ^that is, to the manager of such a concern 
— ^his business would be settled oflf hand. This 
then, was what he wanted me to do for him, to 
give him a letter to one of those ^^ gentlemans '* 
of la haute finance, who would take up the 
matter, and send him back to Dockville rejoicing, 
with six millions of firancs in his pocket. 

After hearing him out, I was under the con- 
viction that the unfortunate innkeeper would 
never be able to obtain the amount of assist- 
ance he required, if only from the fact, that he 
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had really no security whatever to offer for the 
loan. What he proposed^ seemed to me Hke 
building a house with money, which was borrowed 
by a mortgage on the edifice that had yet to be 
constructed. 

However he wiis so bent upon going to Londom, 
to see what he could do, l^at I determined to 
give him a letter of introduction to the general 
manager of a finance company, which took up 
business abroad as well as at home. We traveled 
as far as Paris together, but as Z th^ere received 
letters which obUged me to go to Vienna, Bartot 
continued his journey alone, giving me befove 
starting an address in " Leestaw Sqimr,'' where 
I diould be sure to hear of him. But as Z waft 
detained ten days in Vienna, and then had to 
return to Paris, and on .arriving in London, had 
many things to attend to, nearly a mon^ had 
elapsed before I looked up my former host, i 
fiiUy expected that he would by this time have 
either have left London in disgust, or be exceed- 
ingly downcast a^ the utter failure of kk v^ery 
visionary plans. But to my great sur^riae^ I 
found him radiant with delight, as all Frenchttien 
are, when they feel likely to prosper in moo^ 
matters. His scheme hsd been taken up; a 
gentleman oons^eeted with the finance con^any, 
had abeady been over to visit Placet, and h^ 

7 
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reported most favourably upon it. Most wonder- 
ful of aU, the finance company was quite ready to 
advance^ ia acceptances of course, the sum 
required for purchasing the village, taking as 
security, a mortgage on the whole property, pro- 
vided Bartot could get anyone to undertake that 
the money with which to erect all the new build- 
ings, should be forthcoming when wanted. This 
had at first been done by a French Credit Com- 
pany, and the negotiations had ended by the two 
estabhshments joining together in the speculation ; 
and each advancing in acceptances £120,000, or 
three millions of francs. These biQs, being drawn 
by what was reputed to be a sound financial com- 
pany in England, and accepted by a similar 
establishment in France, would be no doubt 
negotiable without much difficulty, and the whole 
affair could therefore be commenced upon at 
oncQ. 

At first, I thought that Bartot had taken leave 
of his senses, and that he was inventing for my 
amusement a tale, not as to how things really 
were, but as to how he wished them to be. But 
after an interview with the manager of the 
finance company, I foimd that he had merely 
related the actual arrangements, so far as they 
had gone. Moreover the manager appeared 
quite deUghted with the business. " Excellent 
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security ! Whole village on French coast ! Become 
a French Brighton ! Capital investment V^ and 
similar anthems of praise, he kept sounding in 
my ear during the twenty minutes I remained in 
his office, but of actual details as to how the 
monetary part of the business was to be^arranged, 
he did not vouchsafe any explanation, and I of 
course, asked no questions respecting what there 
was evidently no wish to affi)rd me information. 
Bartot, who came to see me almost every day 
at my office in the City, was more communica- 
tive. He knew but little as to how the grand 
scheme was to be carried out, beyond that he 
was to be ^^ Directeur '^ of the ^^ Grand Hotel 
Imperial de Placfet,'' as also of the sea bathing 
establishment, the fresh water baths, the grand 
ball-rooms, and what not. He was to have a 
salary of 25,000 francs (£1000) a year for five 
years, and if by that time the undertaking had 
paid off two-thirds of the debt it owed to the 
finance company, he was to have the whole 
concern in his own hands, and to pay off 
the balance by degrees in a given time. He 
brought me in great triumph one day a French 
paper, in which was advertized, in the usual 
immense letters used on such occasions by our 
neighbours, the scheme of a joint-stock company 
for the formation of this wonderful bathing 
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village called Placet, with its "Grand Hotel 
Imperial/^ and all the rest of it. The number of 
shares was something fabulous, but the amount 
to be paid for each was not much — only 100 
francs, or four pounds, a fourth of which had 
to be forthcoming on application, and similar 
sums in two, three, and four months respectively. 
It was further stated that a speedy apphcation 
(at the office of the French Finance Company, 
in Paris) was absolutely necessary, *^ the greater 
number of shares having already been applied 
for in England.^' "There,'' said Bartot, as he 
slapped the paper with exultation, "you see 
that ! Tour excellent fellow-countrymen are 
clever fellows; they are no fools. They see at 
once the enormous advantages and the great 
profit that must arise from a bathing establish- 
ment like Placet, if conducted on a large scale. 
TJiey have been wise, as you see, and have 
applied for fihares in time.'' Poor Bartot ! He, 
Hke the old Scotch woman, evidently believed all 
that he saw in print. But unfortunately for my 
powers of credence — always very Kmited where 
companies' prospectuses are concerned — ^I had 
that very morning read an advertisement in the 
" Times," in which the wonders and excellences 
of Placet were all described, and in which people 
were advised to apply for shares at once, as the 
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greater number of those whicli were disposable 
had been abeady appKed for in Frcmce. I did 
not tell Bartot of my discovery, for it would have 
been cruel to undeceive him. Moreover, as he 
^had sunk no money in the concern, it could have 
done him no good to be told what he did not 
know, and what would certainly make him most 
unhappy. A few days later he came to inform 
me that he was to leave London for Placet the 
following week, in order to superintend the 
arrangements and building of the " Grand Hotel 
Imperial,^' that his salaiy was to commence 
forthwith, and that the finance company had 
made him a present of fifty paid-up shares in the 
undertaking, of which he wanted very much to 
give me half, and on my declining, insisted upon 
treating me to a dinner and a stall at the Italian 
Opera for the next evening. I never saw any 
one whose gratitude was greater, than that of 
poor Bartot for the introduction I had given 
him to the finance company's manager. He 
declared that I had been the making of himself, 
his family, and all that belonged to him, and 
that he would never forget the kindness I had 
done him. But if the unfortunate man could 
have foreseen the fiiture, he would not have been 
so very thankful even for what little help I had 
been able to afford him. 
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In London one has very little time to think 
or care for either the troubles or the pleasures of 
others. Every man is so engaged in his own 
aflfeirs, that he really has not a moment to think 
upon what his friends are doing. This was my. 
case. Every day brought its own occupations, 
cares, and worry, so that Bartot and his grand 
hotel at Placet very soon vanished from my mind, 
when I no longer saw the chief actor in the aflfair. 
It so happened, however, that, about six months 
affcer my former host left London, business for 
the firm with which I was connected once more 
took me to Dockville, and, although I had but 
twenty-four hours to remain there, I determined 
to run over to Placet, and see for myself how 
matters were getting on. I carried out my plan, 
and soon witnessed enough to convince me that it 
would be many a long year, if ever, before Bartot 
sat at the head of the " Grand Hotel Imperial ^' 
at Placet. 

The village seemed to be very much the same 
as when I had seen it twelve months previously, 
only that near the beach a certain number of 
houses — ^perhaps a dozen very inferior fishermen^s 
huts — ^had been pulled down, and on the site 
where they had stood the foundations of an im- 
mense building had been dug, and the outer wall 
built to the height of about four feet from the 
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ground. Beyond this there was no outward and 
visible sign whatever of any house being built in 
the place, and even this one seemed to have got 
what I once heard a London cabman call the 
inability of an omnibus pair of horses to pull up 
Holbom Hill, '^ the stand-stills/' There was not 
a single workman — ^builder, bricklayer, carpenter, 
or any other kind of artificer — engaged about 
the premises; the walls had been built so far, 
and then left to their own devices. I asked in 
the neighbourhood respecting the why, the when, 
and the wherefore of this non-progression, but 
could get no answer that in any way explaLaed 
how matters were thus left to themselves. After 
a great deal of trouble, I found that Bartot was 
alive, but that he had left Placet in disgust, and 
now kept a small cafk, called ^* Le Cafe Napo- 
leon, ^^ in a garrison town which was situated 
about an hour by rail from Dockville. Although 
I could ill spare the time, I determined to see 
him before leaving France, and accordingly took 
my departure by the first train for the place of 
his present sojourn. 

"Le Oaf(6 Napoleon '' was easy enough to 
find, and the first person I saw as I approached 
it was the worthy individual who formerly kept 
the " Hotel Imperial ^' at Dockville. Poor Bar- 
tot was as cheery almost as oyer, and very 
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glad indeed to see me; but when I ques- 
tioned liim respecting the break-down of his 
splendid scheme, he burst out in a torrent 
of invectives against all financial agents in 
general, and ces scelerats de Londrea et de 
Paris in particular. According to his own 
account he had been badly used. The finance 
companies had only advanced him a hundredth 
part of what they promised, and for which they 
had taken mortgages. When others who had 
contracted to sell land and to build houses for 
Bartot pressed him for money, he begged the 
companies to do as they had agreed, but got 
neither money nor satisfaction of any kind. 
'^ They laughed at me, my friend,^' he exclaimed 
with tears in his eyes, '^ they laughed at me, and 
having made me the enemy of everybody in 
Dockville and Placet, they refused to advance me 
another sous. I was the only person who treated 
with the sellers of the land, and they knew 
nobody else. The same with the builders. I 
made contracts with them all to erect houses, 
hotels, bathing establishments, and such like; 
but when I asked for money from those who were 
under engagements to give it ^e, I got laughed 
at again. I was involved in numerous law-suits, 
and it was only by giving up everything I had in 
the world to my opponents that I was able to 
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leave the place, and I Lave now purchased 
the good-will of this caf(6 with a few hundred 
francs which my wife's &ther has lent me." 

Like all Frenchmen in misfortune, Bartot 
seemed by his cheerfulness and good temper to 
drfy the enemy. T could hardly make out the 
reason why the finance companies should have 
just held him up, and then cast him down, but 
determined to inquire more particularly on my 
return to London. He, poor fellow, evidently 
knew nothing as to causes, however severely he 
had felt effects. I pitied the unfortanate man so 
much, and so sincerely believed him to be the 
victim of some rasoaUty, that when, on asking 
him, I found that the debt to his father-in-law 
amounted to only 500 francs (£20), I determined 
to lend him the money myself, and his thanks for 
the loan, which was faithfully repaid a few months 
afterwards, were most profuse. 

On my return to London, I went ol once to 
see the manager of the finance company that had 
made Bartot snch magnificent prosiises, but could 
get nothing satisfactory oat of that individual, 
.who appeared as if the &ciilties of speech were 
given him to canceal, rather than impart, what he 
knew. This, however, I very soon rectified, by 
getting hold of one of those monetary spies ifho, 
for a sovereign, will find anytl»ng im the Oity 4df 
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London. In due time I had acquired all the 
knowledge I sought for, and then it was that the 
shameful way in which Bartot had been treated 
came to Ught. 

It was quite true that the finance company 
had promised him the six millions of francs, and 
had led him to suppose that he would have ample 
ftinds with which to build his hotel, his bathing 
establishment, and all the rest of it. They had 
advanced him some money, but not, more than 
30,000 francs, or £1200. Even this had been 
given in dribblets, and had proved just enough 
for Bartot to complete the purchase-money of the 
site for the hotel, and to raise the outside walls 
as I had seen them when I last visited Placet. 
In the meantime, the name of the grand bathing 
establishment, with the grand hotel and aU the 
rest of it at Placet, was bandied about between 
the London and the French finance companies, 
as a stupendous undertaking upon which they 
must make an immense profit, whereas in reaUty 
all that they could lay claim to was the site of 
the hotel, with the four-feet outside walls, at 
which no work whatever was going on, and , 
which they had mortgaged for more money than 
they had advanced Bartot. But the name of the 
proposed grand establishment at Placet served 
the two companies as a pretext for drawing bills 
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upon one another ; and as they were not out of 
pocket a sixpence by the transaction, it seemed 
as if they would allow matters to remain in 
status quo until the end of time. Bartot, as I 
explained to him the next time I saw him, had 
been made a complete tool of; and when con- 
vinced of the fact, his anger was not small, 
although it certainly was not long-lived. 

The shares in the ^^ Grand Hotel ImperiaP^ 
and '^ Grand Etablissement de Bains " at Placet 
were long quoted, and bought, and sold, both in 
Paris and London. What kind of security they 
aflForded for investors, the reader is as able as I 
am to judge. But very shortly before the panic, 
some "bear*' who was working "for the fall*' 
with the shares of certain finance and credit 
companies got hold of the story, and of course 
made the most of it, with a view to lowering the 
value of this kind of security. That he and his 
fellows succeeded, we aU know but too weU ; and 
yet is not this an instance in which we may hold 
them excused for running down that which 
deserves no better fate ? Be that as it may, the 
two finance companies have, between them, 
managed to make an uncommon good thing out 
of the scheme which poor Bartot behoved was to 
be his path to wealth, and to carry out which 
he spent all his '^ little economies,*' and gave up 
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the comfortable bertli he had as master of the 
hotel at Dockville. Whatever others may do 
when the panic and crisis are well over, I don't 
think that my friend Bartot will ever again seek 
assistance from finance companies, or deal in 
shares to which they have anything whatever 
to say. He still keeps the Oaffe Napoleon ; and 
although not, perhaps, making a fortune, clears 
enough to keep the pot aufeu boiling. 



THE END. 
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and original Designs. 6d. 

The Picture Primer. 6d, 
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HISTORY AND BIOGRAPHY. 

HE Conspiracy of Count Fieschi : an Episode in Italian 
History. By M. De Celesia. Translated by David Hilton, 
Esq., Anthor of a *' History of Brigandage." With Portrait. 
8vo. 

A History of America, from the Declaration of Independence of 

the thirteen United States, to the close of the campaign of 1778. By 
George Bancroft ; forming the third volume of the History of the Ame- 
rican Revolution. 8vo. cloth, 125. [Just ready. 

A History of Brigandage in Italy; with Adventures of the 
more celebrated Brigands. By David Hilton, Esq. 2 vols, post 8vo. 
cloth, 16s. 

A History of the Gipsies, with Specimens of the Gipsy Language. 

By Walter Simson. Post 8vo, 10«. 6d. 

A History of West Point, the United States Military Academy 

and its Military Importance. By Capt. E. C. Boynton, A.M. With 
Plans and Illustrations. 8vo. 21s. 

The Twelve Great Battles of England, from Hastings to Waterloo. 

With Plans, fcap. 8vo. cloth extra, 3s. 6d. 

George Washington's Life, by Washin^on Irving. 5 vols, 
royal 8vo. 12s. each. Library Illustrated Edition. 5 vols. Imp. 8vo. Al. 4$. 

Plutarch's Lives. An entirely new Library Edition, careftilly 
revised and corrected, with some Original Translations by the Editor. 
Edited by A. H. Clough, Esq. sometime Fellow of Oriel College, Oxford, 
and late Professor of English Language and Literature at iJniversity 
College. 5 vols. 8vo. cloth. 21. 10s. 

" Mr. dough's work is worthy of all praise, and we hope that it vnU 
tend to revive the study of Plutarch." — Times. 

Life of John Adams, 2nd President of the United States, by C. 
F. Adams. 8vo. lis. Life and Works complete, 10 vols. 14s. each. 

Life and Administration of Abraham Lincoln. Ecap. 8vo. 
stiff cover, Is. ; with map, speeches, &c. crown 8vo. 3s. 6(2. 

The Prison Life of JeflFerson Davis ; embracing Details and 
Incidents in his Captivity, together with Conversations on Topics of 
great Public Interest. By John J. Craven, M.D., Physician of the 
Prisoner during his Confinement. 1 vol. post 8vo. price 8s. 

The Life and Correspondence of Benjamin Silliman, M.D., 
LL.D., late Professor of Chemistry, Mineralogy, and Geology in Yale 
College, U.S.A. Chiefly from his own MSB. and Diary. By George 
Fisher. With Portrait. 2 vols, post 8vo. price 24s. 

Six Months at the White House with Abraham Lincoln: the 
Story of a Picture. By F. B. Carpenter. 12mo. 7s. Qd, 

TRAVEL AND ADVENTURE. 

WALK from London to the Land's End. By Elihu 

Burritt, Author of " A Walk from London to John O'Groats ;** 
with several Illustrations. Large post 8vo. Uniform with 
the first edition of " John O'Groats." 12s. 

A Walk from London to John O'Groats. With Notes by the 
Way. By Elihu Burritt. Second and cheaperTedition. With Photogra- 
phic Portrait of the Author. Small post 8vo. 6s. 
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Social Life of the Chinese : with some account of their religious, 
ffovernmental, educational, a^nd Business customs and opinions. By the 
Rev. Justus Doolittle. With over 100 Illustrations, in two vols. Demy 
8vo. cloth, 24s. 

Travelling in Spain in the Present Day. By Henry Blackburn. 

With numerous illustrations. Square post 8vo, cloth extra, 16s. 

A Thousand Miles in the Rob Roy Canoe, or Rivers and Lakes 
of Europe. By John Mcu:greg'or, M.A. Fourth edition. With a map, 
and numerous Illustrations. Fcap. 8vo. cloth, 5s. 

A Second Canoe Voyage in Norway, Sweden, &c.- By John 
Macgcegor, M.A. With a Map and numerous Illustrations. Fcap. 
8vo. 

Description of the New Rob Roy Canoe, built for a Voyage 

through Norway, Sweden, and the Baltic. Dedicated to the Canoe Club 
by the Captain. With Illustrations. Price Is. 

Captain HalPs Life with the Esquimaux. New and cheaper 

Edition, with Coloured Engravings and upwards of 100 Woodcuts. With 
a Map. Price 7s. 6d. cloth extra. Forming the cheapest and most popn- 
lar Edition of a work on Arctic Life and Exploration ever published. 

" This is a very remarkable book, and unless we very muck misunder- 
stand both him and his book^ the author is one of those men of whom great 
nations do well to be proud." — Spectator. 

A Winter in Algeria, 1863-4. By Mrs. George Albert Rogers. 
With illustrations. 8vo. cloth, 12s. 

Turkey. By J. Lewis Farley, F.S.S., Author of " Two Years 
in Syria." With Illustrations in Chromo- lithography, and a Portrait of 
His Highness Fuad Pasha. 8vo. 12s. 

Letters on England. By Louis Blanc. 2 vols, post 8vo. 16s. 

The Story of the Great March : a Diary of General Sherman's 
Campaign through Georgia and the Carolinas. By Brevet-Major Q-. W. 
Nichols, Aide-de-Camp to General Sherman. With a coloured Map and 
numerous Illustrations. 12mo. cloth, price 7s. 6d. 

Arabian Days and Nights ; or, Rays from the East : a Narra- 
tive. By Mai^erite A. Power. 1 vol. Post 8vo. 10s. 6d. 

Wild Scenes in South America ; or. Life in the Llanos of Vene- 
zuela. By Don Ramon Paez. Numerous Illustrations. PostSvo. cl. 10s. M. 

The Prairie and Overland Traveller ; a Companion for Emigrants, 
Traders, Travellers, Hunters, and Soldiers, traversing great Plains and 
Prairies. By Capt. R. B. Marcey. Illustrated. Fcap. 8vo. cloth, 4s. 6d. 

Home and Abroad {Second Series). A Sketch-book of Life, Men, 
and Travel, by Bayard Taylor. With Illustrations, post 8vo. cloth, 
8s. 6rf. 

Northern Travel. Summer and Winter Pictures of Sweden, 
Lapland, and Norway, by Bayard Taylor. 1 vol. post 8vo., cloth, 8s. 6d. 

Also by the same Author ^ each complete in 1 vol.^ unth Jllustratums, 
Central Africa ; Egypt and the White Nile. 7s. 6d. 
India, China, and Japan. 7s. 6d. 
Palestine, Asia Minor, Sicily, and Spain. 7s. Qd. 
Travels in Greece and Russia. With an Excursion to Crete. 7s. M. 

After the War : a Southern Tour extending from May, 1865, 
to May, 1866. By Whitlaw Reid, Librarian to the House of Represen-^ 
tatives. Illustrated. Post 8vo. price 10s. 6d. 
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Thirty Years of Army Life on the Border ; Comprising Des- 
criptions of the Indian Nomads of the Plains, Explorations of New 
Territory, a Trip across the" Rocky Mountains in the Winter; Descrip- 
tions of the Habits of different Animals found in the West, and the 
Methods of Hunting them ; with Incidents in the" Lives of different 
Frontier Men, &c. By Colonel R. B. Marcy, U.S.A., Author of " The 
Prairie Traveller." With namerous Illustrations. 8vo. price 125. 

INDIA, AMERICA, AND THE COLONIEEt. 

g HISTORY of the Discovery and Exploration of 
Australia; or an Account of the Progress of Geographical 
Discovery in that Continent, from the Earliest Period to the 
Present Day. By the Rev. Julian E. Tenison Woods, F.R.G.S., 
&c., &c. 2 vols, demy 8vo. cloth, 2Ss. 

South Australia : its Progress and Prosperity. By A. Forster, 

Esq. Demy 8vo. cloth, with Map, 15*. 

Canada in 1864; a Hand-book for Settlers. By Henry T. N. 
Chesshyre. Fcap. avo. 2s. 6d. 

" When a man has something to say he can convey a good deal of matter 
in a few words. This book is out a small book, yet it leaves nothing untold 
that requires telling. The author is himself a settler, and knows what 
information is most necessary for those who are about to become settlers." 
— Athenaeum. 

Jamaica and the Colonial Office : Who caused the Crisis ? By 
George Price, Esq. late Member of the Executive Committees of Go- 
vernors. 8vo, cloth, with a Plan, bs. 

The Colony of Victoria : its History, Commerce, and Gold 
Mining : its Social and Political Institutions, down to the End of 1863. 
With Remarks, Incidental and Comparative, upon the other Australian 
Colonies. By William Westgarth, Author of '* Victoria and the Gold 
Mines," &c. 8vo. with a Map, cloth, I6s. 

Tracks of McKinlay and Party across Australia. By John Davis, 

one of the Expedition. With an Introductory View of recent Explora- 
tions. By Wm. Westgarth. With numerous Illustrations in chxomo- 
lithography, and Map. 8vo. cloth, I6s. 

The Progress and Present State of British India ; a Manual of 
Indian History, G^eography, and Finance, for general use ; based upon 
Official Documents, furnished under the authority of Her Majesty's 
Secretary of State for India. By Montgomery Martin, Esq., Author 
of a " History of the British Colonies," &c. Post 8vo. cloth, lOs. 6d. 

The Cotton Kingdom : a Traveller's Observations on Cotton and 
Slavery in America, based upon three former volumes of Travels and 
Explorations. By Frederick Law Olmsted. With Map. 2 vols, post 8vo. 
^ II. Is. 

A History of the Origin, Formation, and Adoption of the Con- 
stitution of the United States of America, with Notices of its Principal 
Framers. By George Ticknor Curtis, Esq. 2 vols. 8vo. Cloth, 1/. 4«. 

The Principles of Political Economy applied to the Condition, 
the Resources, and Institutions of the American People. By Francis 
Bowen. 8vo. Cloth, 14*. 

A History of New South Wales from the Discovery of New 
Holland in 1616 to the present time. By the late Roderick Flanagan, 
Esq., Member of the Philosophical Society of New South Wales. 2 
vols. 8vo. 24s. 

Canada and its Eesources. Two Prize Essays, by Hogan and 
Morris. 75., or separately, l5. Qd. each, and Map, 3f. 
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SCIENCE AND DISCOVERY. 

DICTIONARY of Photography, on the Basis of 

Sutton's Dictionary. Rewritten by Professor Dawson, of King's 
College, Editor of the *' Journal of Photography ;" and Thomas 
Sutton, B.A., Editor of "Photograph Notes." 8vo. with 
numerous Illustrations. 

A History of the Atlantic Telegraph. By Henry M. Field. 12ido. 
7*. 6d. 

The Physical Geography of the Sea and its Meteorology ; or, the 
Economy of the Sea and its Adaptations, its Salts, its Waters, its Climates, 
its Inhabitants, and whatever there may be of general interest in its Com- 
mercial Uses or Industrial Pursuits. By Commander M. F. Maury, LL.D. 
Tenth Edition. With Charts. Post 8vo. cloth extra, 5s. 

" To Captain Mauri/ we are indebted for muck information — indeed^ for 
all that mankind possesses — of the crust of the earth beneath the olue 
waters of the Atlantic and Pacific oceans. Hopelessly scientific would 
these subjects be in the hands of most 7nen, yet upon each and all of them 
Captain Maury enlists our attention, or charrns us unth explanations and 
theories, replete with originality and genius. His is indeed a nautical 
manual, a hand-book of the sea, investing unth fresh interest every wave 
that beats upon our shores; and it cannot fail to awaken in both sailors 
and landsmen a craving to know more intimately the secrets of that won- 
derful element. The good that Maury has done in awakening the powers 
of observation of the lioyal and Mercantile Navies of Englaiw, ana Ame- 
rica is incalculable." — Blackwood's Magazine. 

The Structure of Animal Life. By Louis Agassiz. With 46 
Diagrams. 8vo. cloth, 10*. 6d. 

The Kedge Anchor ; or, Young Sailor's Assistant, by William 
Brady. Seventy Illustrations. 8vo. I65. 

Theory of the Winds, by Capt. Charles Wilkes. 8vo. cl. 8s. 6^. 

Archaia ; or, Studies of the Cosmogony and Natural History of 
the Hebrew Scriptures. By Professor Dawson, Principal of McQill 
College, Canada. Post 8vo. cloth, cheaper edition, 6s. 

Ichnographs, from the Sandstone of the Connecticut River, 
Massachusetts, U. S. A. By James Dean, M.D. One rolaine, 4to. with 
Forty-six Plates, cloth, 27s. 

The Recent Progress of Astronomy, by Elias Loomis, LL.D. 

8rd Edition. Post 8vo. 7s. 6d. 

An Introduction to Practical Astronomy, by the Same. 8vo. 

doth. 8s. 

Manual of Mineralogy, including Observations on Mines, Rocks, 
Reduction of Ores, and the Application of the Science to the Arts, with 
260 Illustrations. Designed for the Use of Schools and Colleges. By 
James D. Dana, A.M., Author of a " System of Mineralogy." ISevr Edi- 
tion, revised and enlarged. 12mo. Half bound, 7s. 6d. 

Cycloj)8edia of Mathematical Science, by Davies and Peck. 8vo. 

Sheep. 18s. 
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TRADE, AGRICUIiTURE, DOMESTIC 
ECONOMY, ETC. 

UNT'S Merchants' Magazine (Monthly). 2s. 6d. 

The Book of Farm Implements, and their Construction; 
by John L. Thomas. With 200 Illnstrations. 12mo. 6s. Bd. 

The Practical Surveyor's Guide ; by A. Duncan. Fcp.Svo. 4«. 6d. 

Villas and Cottages; by Calvert Vaux, Architect. 300 IHustra- 

tions. 8vo. cloth. 125. 

Bee-Keeping. By "The Times" Bee-ma,ster. Small post 8 vo. 
namerons Illnstrations, cloth, 5s. 

The English and Australian Cookery Book. Small post 8vo. 
Coloared Illustrations, cloth extra, 4f . 6a. 

The Bubbles of Finance : the Revelations of a City Man. Fcap. 
8vo. fancy boards, price 25. 6d. 

Coffee : A Treatise on its Nature and Cultivation. With some 
remarks on the management and purchase of CofiFee Estates. By Arthur 
R. W. Lascelles. Post 8vo. cloth, 2s. 6d. 

The Railway Freighter's Guide. Defining mutual liabilities of 
Carriers and Freighters, and explaining system of rates, accounts, 
invoices, checks, booking, and permits, and all other details pertaining 
to traffic management, as sanctioned by Acts of Parliament, Bye-laws, 
and General Usage. By J. S. Martin. 12mo. Cloth, 2s. 6d. 

THEOLOGY. 

fHE VICARIOUS SACRIFICE; grounded on Prin- 
ciples of Universal Obligation. By Horace Bushnell, D.D., 
Author of " Nature and the Supernatural, &c. Crown 8to. 
price Is. 6d. 

** .471 important contribution to theological literature, whether we regard 
the amount of thought which it contains^ the systematic nature of the 
treatise, or the practical effect of its teaching. . . . No one can rise 
from the study of his book udthout having Kis mind enlarged by its pro- 
found speculation, his devotion stirred by its piety, and his faith established 
on a broader basis of thought and knowledge." — Quardian. 

Also by the same Author. 
Christ and His Salvation. 65. 
Nature and the Supernatural. 3s. 6d. 
Christian Nurture. Is. 6d. 
Character of Jesus. 6d. 
New Life. Is. 6d. 
Work and Play. 35. 6d. 

The Land and the Book, or Biblical Blustrations drawn from 
the Manners and Customs, the Scenes and the Scenery of the Holy Land, 
by W. M. Thomson, M.D., twenty-five years a Missionary in Syria and 
Palestine. With 3 Maps and several hundred Illustrations. 2 vols. 
Post 8vo. cloth. II. Is. 

Missionary Geography for the use of Teachers and Missionary 

Collectors. Fcap. 8vo. with numerous maps and illustrations, 3*. 6rf. 

A Topographical Picture of Ancient Jerusalem ; beautifully co- 
loured. Nine feet by six feet, on rollers, varnished. 3/. 3*. 
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The Light of the World : a most True Relation of a Pilgrimess 
travelling towards Eternity. Divided into Three Parts ; which deserve 
to be read, understood, and considered by all who desire to be saved. 
Reprinted from the edition of 1696. Beautifully printed by Clay on 
toned paper. Crown 8vo. pp. 593, bevelled boards, 10s. 6rf. 

The Mission of Grea^ Sufferings. By Elihu Burritt. Crown 8vo. 

Faith's Work Perfected. The Rise and Progress of the Orphan 
Houses of Halle. From the German of Francke. By William L. 
Gkkge. Feap. 

The Life of the late Dr. Mountain, Bishop of Quebec. 8vo. 
cloth, price \Qs. 6d. 

A Short Method of Prayer ; an Analysis of a Work so entitled 
by Madame de la Mothe-Guyon ; by Thomas C. Upham, Professor of 
Mental and Moral Philosophy in Bowdoin College,U.S. America. Printed 
by Whittingham. 12mo. cloth. Is. 

Christian Believing and Living. By F. D. Huntington, D.D. 
Crown 8vo. cloth, 3s. 6d. 

Life Thoughts. By the Rev. Henry Ward Beecher. Two Series, 
complete in one volume, well printed and well bound. 2s. 6d. Superior 
edition, illustrated with ornamented borders. Sm. 4to. cloth extra. 7s. 6d. 

Dr. Beecher's Life and Correspondence: an Autobiography. 
Edited by his Son. 2 vols, post 8vo. with Illustrations, price 21s. 

Life and Experience of Madame de la Mothe Guyon. By Pro- 
fessor Upham. Edited by an English Clergyman. Crown 8vo. cloth, with 
Portrait. Third Edition, 7s. 6rf. 

Bj/ the same Author. 
Life of Madame Catherine Adoma ; 12mo. cloth. 4s. 6d. 
The Life of Faith, and Interior Life. 2 vols. 5s. 60^. each. 
The Divine Union. 7s. Qd. 

ImAw and jurisprudence. 

HEATON'S Elements of International Law. An 
entirely new edition, edited by R. E. Dana, Author of 
*" Two Years before the Mast," &c. Royal 8vo. cloth extra, 
80s. 

History of the Law of Nations ; by Henry Wheaton. LL.D. 
author of the " Elements of International Law." Roy. 8vo. cloth, 31s. 6d. 

Commentaries on American Law; by Chancellor Kent. Ninth 
and entirely New Edition. 4 vols. 8vo. calf. 5/. 6s. ; cloth, 4/. 10s. 

Treatise on the Law of Evidence ; by Simon Greenleaf, LL.D. 

3 vols. 8vo. calf. 4/. 4s. 

Treatise on the Measure of Damages; or, An Enquiry into 
the Principles which govern the Amount of Compensation in Courts of 
Justice. By Theodore Sedgwick. Third revised Edition, enlarged. 
Imperial 8vo. cloth. 31s. 64. 

Justice Story's Commentaries on the Constitution of the United 
States. 2 vols. 3ds. 
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Justice Story's Commentaries on the Laws, viz. Bailments- 
Agency — Bills of Exchange — Promissory Notes — Partnership — and Con- 
flict of Laws. 6 vols. Svo. cloth, each 28s. 

Justice Story's Equity Jurisprudence. 2 vols. Svo. 63«,5 and 

Equity Pleadings. 1 vol. Svo. 3l5. 6d. 

W. W. Story's Treatise on the Law of Contracts. Fourth Edi- 
tion, greatly enlarged and revised. 2 vols. Svo. cloth, 63$. 

MEDICAL. 

UMAN Physiology, Statical and Dynamical; by Dr. 

Draper. 300 Illustrations. Svo. 25s. 

A Treatise on the Practice of Medicine ; by Dr. Greorge 
B. Wood. Fourth Edition. 2 vols. 86s. 

A Treatise on Fractures, by J. F. Malgaig^e, Chirurgien de 
I'Hdpital Saint Louis, Translated, with Notes and Additions, by John H. 
Packard, M.D. With 106 Illustrations. Svo. sheep. 1/. Is. 

The History of Prostitution; its Extent, Causes, and Effects 
throughout the World : by William Sanger, M.D. Svo. cloth. 16*. 

Elements of Chemical Physics; with numerous Illustrations. 
By Josiah P. Cooke. Svo. cloth. 16s. 

" As an introduction to Chemical Physics, this is hy far the most com- 
prehensive work ivc our langttage." — Athenseum, Nov. 17. 

A History of Medicine, from its Origin to the Nineteenth Century. 
By Dr. P. V. Renouard. Svo. 18s. 

Letters to a Young Physician just entering upon Practice; by 
James Jackson, M.D. Fcp. Svo. 5s. 

Lectures on the Diseases of Women and Children. By Dr. G. S. 

Bedford. 4th Edition. Svo. ISs. 

The Principles and Practice of Obstetrics. By Gunning S. 
Bedford, A.M., M.D. With Engravings. Svo. Cloth, 1/. 1«. 

Principles and Practice of Dental Surgery ; by C. A. Harris. 6th 

Edition. Svo. 24s. 

Chemical and Pharmaceutical Manipulations ; by C. and C. Morfit. 

Royal Svo. Second Edition enlarged. 21s. 



FICTION AND MISCEI.LANEOUS. 

} OILERS of the Sea. By Victor Hugo. Translated by 

W. Moy Thomas. 3 vols, crown Svo, 24s. 
Cheap edit. With a Frontispiece by Gustave Dore. Cr. Svo. 6». 

A Casual Acquaintance. By Mrs. Duffus Hardy. 

2 vols, post Svo, 16s. 

The Story of Kennett. By Bayard Taylor. 2 vols, post Svo, 16«. 

Mr. Charles Reade's celebrated Romance, Hard Cash. A new 
and cheap Standard Edition. Price 6s. handsomely bound in cloth. 
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Passing the Time. By Blanchard Jerrold. 2 vols, post 8vo. I65. 

Marian Rooke. By Henry Sedley. 8 vols. 24«. 

The Gayworthys. 3rd edition, 3s. 6rf. crown 8vo. Is. 6«?. boards. 

Sir Felix Foy, Bart. By Dutton Cook. 3 vols, post 8vo. 245. 
The Trials of the Tredgolds. By the same. 3 vols. 24*. 

A Mere Story. By the Author of " Twice Lost." 3 vols. 24s. 

Selvaggio. By the Author of " Mary Powell." One vol. 8s. 

Miss Biddy Frobisher. By the Author of " Selvaggio. One vol. 

8s. 

John Godfrey's Fortunes. By Bayard Taylor. 3 vols. 24s. 
Hannah Thurston. By the same Author. 3 vols. 24s. 

A Splendid Fortune. By J. Hain Friswell. 3 vols, post 8 vo. 24s. 

Lion-Hearted ; a Novel. By Mrs. Grey. 2 vols, post 8vo. 16s. 

A Dangerous Secret. By Annie Thomas. 2 vols. 16s. 

Lynn of the Craggs. By Charlotte Smith. 3 vols, post 8 vo. 24s. 

Unconventional. By Thomas Sutton. 3 vols, post 8vo, 24s. 

St. Agnes Bay ; or, Love at First Sight. Post 8vo. cloth, 7s. 

The White Favour. By H. Holl. 3 vols. 24s. 

The Old House in Crosby Square. By Henry HoU. 2 vols. 16s. 
More Secrets than One. By the same Author. 3 vols. 24s. 

Strathcairn. By Charles Allston Collins. 2 vols, post 8vo. 16s. 

A Good Fight in the Battle of Life : a Prize Storv founded on 
Facts. Reprinted by permission from " Cassell's Family Paper." 
Crown 8vo. cloth, 7s. 6flf. 

Female Life in Prison. By a Prison Matron. Fourth and 
cheaper edition ; with a Photograph, by permission, from the engraving 
of Mrs. Fry reading to the Prisoners in 1816. 1 vol. crown 8vo., 5s. 

Myself and My Relatives. Second Thousand. With Frontis- 
piece on Steel £rom a Drawing by John E. Millais, A.R.A. Cr. 8vo. 5s. 

Tales for the Marines. By Walter Thornbury. 2 vols, post 

8vo. 16s. 

" Who would not wish to be a Marine, if that would secure a succession 
of tales like these ?" — Athenseum. 

Helen Felton's Question : a Book for Girls . By Agnes Wylde. 
Cheaper Edition, with Frontispiece. Crown 8vo. 3s. 6d. > 

Faith Gartney's Girlhood. By the Author of " The Gav- 
worthys." Fcap. 8vo. with coloured Frontispiece, cloth, price 3s. 6d. ; 
or. Railway Edition, boards, Is. 6d. 

The Professor at the Breakfast Table. By Oliver W- Hohnes, 
Author of the " Autocrat of the Breakfast Table." Fcap. 3s. 6rf. 

The Rooks' Garden, and other Papers. By Cuthbert Bede, 
Author of " The Adventures of Mr. Verdant Green." Choicely printed 
by Constable. Post 8vo. 7s. 6rf. 
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Hobson's Choice. A Story by Dutton Cook* Beprinted from 

"Once a Week." PostSvo., 

The Masque at Ludlow, and other Bcmianesques. By th« 

Author of " Mary Fowell." Post 8vo. 

A Summer in Leslie Goldthwaite's Life. By the Author of 

" The Gayworthys." With Illustrations. Fcap. 8vo. 

The Chimney Comer. By Mrs. H. B. Stowe. Uniform with 
" The Little Foxes." Cheap and Library Editions. 

The Journal of a Waiting Gentlewoman. Edited by Beatrice 

A. Jonrdan. Post 8vo. 8s. 

The White Wife ; with other stories, Supernatural, Komantic 
and Legendary. Collected and Illustrated by Cuthbert Bede. Post 8to. 
cloth, 6s. 

Wavside Warbles. By Edward Capern, Eural Postman, Bide- 
ford, Devon. Fcap. 8vo. cloth, 6«. 

Last Gleanings. By the late Frank Fowler. Post 8vo. cloth, 
7*. 6d. 

House and Home Papers. By Mrs. H. B. Stowe. 12mo. boards, 
Is. ; cloth extra, 2s. 6d. 

Little Foxes. By Mrs. H. B. Stowe. Cloth extra, 3s. 6d. 
Popular Edition, fancy boards, Is. 

The Pearl of Orr's Island. A Story of the Coast of Maine. By 
Mrs. Harriet Beecher Stowe. Author of " Uncle Tom's Cabin," " Minis- 
ter's Wooing." In popular form. Part I. Is. 6rf. ; Part II. 2s. ; or, 
complete in one volume, with engraving on steel firom water-colour by 
John Gilbert. Handsomely bound in cloth, 5s. 

The Minister's Wooing : a Tale of New England. By the Author 
of " Uncle Tom's Cabin." Two Editions : — I. In post &vo. cloth, with 
Thirteen Illustrations by Hablot K. Browne, 6s. — 2. Popxilar Edition, 
crown 8vo. cloth, with a Design by the same Artist. 2s. 6a. 

Nothing to Wear, and Two Millions, by William Allen Butler. 1«. 

Kail way Editions of Popular Fiction. On good paper, well- 
printed and bound, fancy boards. 



Paul Foster's Daughter. 
2s. 6d. 

The Lost Sir Massingberd. 
2s. 6d. 

The Bubbles of Finance. 
2s. 6rf. 

Profits of Panics. Is. 

The Gayworthys. Is. 6c?. 

The Autocrat of the Break- 
fast Table. Is. 

The King's Mail. 2s. 6d. 



Faith Gartney's Girlhood. 

is. ed. 
My Lady Ludlow. 2«. 6d. 
Mrs. Stowe's Little Foxes. 1«. 
House and Home. 

Is. 
Chimney Corner. Is. 
Abel Drake's Wife, 2s. 6d. 
Footsteps Behind Him, 2s. 6d. 
When the Snow Falls, 2s. 6rf. 



LONDON: SAMPSON LOW, SON, AND MARSTON. 

MILTON HOUSE, LUDGATE HILL. 
English, Americany and Colonial Booksellers and Publishers, 



Cb'iBwick Frees:— Whittingham and Wilkins, Tooks Court, Chancery Lane. 



(f 



( 



f^ 







NOW READY. 

D»dicftt«.l, by pemusion, to iiie Eight Hon Uin ClmiicelliW rfUi" Kiiheiium, 

HISTORY OF SAVINGS' BANKS : 

With an Aooount of the Origin and Propoes of Mr. GladBtone's 

JmaEcial Measwes for Post -office Banks, Govenmieat 

Aflimitiea^ and Goyenmient Life Insuianoe. 

BY 

WILLIAM LEWINS, 

Antbdr of *'Her MdjeB^^fl Maili," 
-Tho^e who 4eiireto know nU that tain b* Imown SJJ?^ '^»^,*^ f JJ'i^^^^ 

largely to axWndtH.ir.olnt.nii'ifl-"^ A^^-^ '^^ S '^Jiuv Si 

,Uei..<., fti^ ail .-:i. r -^ ^ out. A... ^.^':..~ ■ -^ Ji^" 

Qfl, liaa fiptfftka i high torpa ol ■ . 

rhanL^c^Unr of t.h,- - has dealt with ^^i - 

-ry little. ■■ I' sLii;-! -subject sboiild3?fl*d !..n.- -".■^••". J a 

peruanl. "— Mor«in^ 5/.ii'» Jane IB, Isnirj. 
1 ;t*aiiant, and pvMi^rtr sItI**. prinU^l m deai ftild 
; 01 miU-Eio, .lid f h . - ■ ■■ — - ^^- ^^'^^ 

T^1jr<^J.»iidth. '™^f¥ 



^ffATiaga' __ 
there ia no P' 

mersr.H vT the ' 
bi- • 

Tbuati /. 

" It 

d.. 
lot 



BY TBB AUTHOB OF ** THU FBOFTTS OTf PAlTtCS/* 
(Thepraasat work.} 

THE BUBBLES OF FINANCE. 

THE REVELATIONS OF A Oin MAK. 



Tlv 

1„1 M 



Foap. 870, fanoj boMdi, priea 2i. 6iJ, 
.,_. ;_ „ i..„ie.,jj artiolo reftmng to tha above ifijrk, wiys t 
■ gome atauslng chapter* tm * WJOPtijiiiodfttion' 
d mihia tlia Iwttwo montlis iii Mf* Chiirtea 

i; Ktide on the snbjMt of j' "'^- 

fd nni mof » avideiir that ttoni i ' a 



I well a* m illojitTrntJcm of 



I' foraarki. Llifi i'jIlMiMn^ iTnfi'u.>uve pii-rii*Ktv - .t>.uJtir, 



LONDON: SAm'SON LOW, SON. ^ MAESTOTV, 
Killon Hoiiae, Ludgate HilK 



^ 



ASAii 



